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IDEAL 

INVESTMENTS 

Thosp  with  accumulated  funds 
and  those  with  funds  now  be¬ 
ing  received  from  dividend  or 
interest  payments  have  splen¬ 
did  opportunities  for  invest¬ 
ment  of  these  funds  Bonds 
of  Canada's  representative  mu¬ 
nicipalities  form  ideal  invest¬ 
ments  and  may  he  procured 
with  a  wide  choice  as  to  ma¬ 
turity,  amounts,  prices,  yields, 
etc. 

Lists  gladly  forwarded 
on  request 

A.E.AMES&C0. 

ItrVBSTMRST  SBCURiriBS 
EsUAiished  tSSO 

TMANSPORTATION  BUILDING 
MONTREAL 

TORONTO  NEW  YORK 
VICTORIA  CHICAGO 


Well  Secured 
Bonds  for 
Investment 

YtdSng  6%  to  g% 


W*  bsT*  fa  vAwIa  or"  fa 
part;  itHMA  of  AACTiririra 
far  die  of  car- 

petMkMM,  wiidaipelitlea 
Add  province*. 


W'rite  fbe  IwwfMt  Lut 

Greenshields  Cf  Co. 

OTVfenMENT  BANKERS 
MoatfeAlt  17  St.  John  Street 
Teceete.  14  Xing  ScM*t  Eait 
Ooewe.  Caeifal  Ckuabcf* 


SELECTED  BONDS 
WITH  HIGH  YIELDS 


■">  have  prepared  a  smafl  list 
of  high  grade  I'irst  Mortgage 
Bonds  of  well-established  Can¬ 
adian  industries,  yielding  from 
to  ^7r,  which  we  can 
recommend. 

A  rise  In  price  of  high  grade 
industrials,  following  the  in¬ 
crease  in  Government  and 
^Municipal  Bond  prices,  may  he 
looked  for  in  the  near  future 

Here  is  an  opporfunify  to  ob¬ 
tain  a  well-secured  investment 
with  an  unusually  good  re¬ 
turn  before  prices  go  higher. 
Write  us  for  particulars. 

Gr^ani.Sanson&(iQ 

LIMITED 

INVESTMENT  BANKERS 


LAND  TAXES  IN 
WESTMENACETO 
BRITISH  CAPITAL 


I  Chairman  of  Canada  Land  and 
Irrigation  Company,  Limited, 
i  'Protests  Against  Heavy  Im- 
positons  Upon  Large  British 
Land  Company  Operating  in 
Western  Canada^  | 

I  (From  (be  London  Rnrean  of  The! 

I  Finsncial  Times.) 

I  London.— Reviewing  conditions  in! 

I  Western  Canada,  Mr.  R.  M.  Unirie.i 
I  D.S.O.,  chairman  of  the  Canada  f.and| 
j  aud  Irrigation  Company,  Limited,  a 
I  big  British  company  with  large  fin- 
I  ancial  interests  in  the  prairie  pro- 
[  Vinces,  referred  at  the  annuai  general  I 
meeting,  held  in  lyondon.  to  the  gen-' 
eral  shortage  of  money  and  difficult 
I  financial  conditions  of  Western  Can-' 

I  ada.  ' 

I  “The  past  season  has  been  -i  di-  ' , 
astrous  one  for  all  land  selling  andj 
I  farming  companies  in  Canada. '  .Mr.  , 
j  Laurie  said,  “and  we  have  had  to' 

I  write  off  a  considerable  sum  tor  loss  I 

r  I  on  farming,  which  is  mainly  repre- ' 

I  sented  by  depreciation  in  the  'aiu*  j 
,  of  all  farm  stock  and  produce.”  j 

I  ^  Heavy  Taxation.  ' 

!  .Mr.  I.aurie  also  made  reference  to 
!  Canadian  taxation,  which  is  a  big  ■ 
problem  w  ith  British  companie.s  hold 
;  ing  lands  in  the  Dominion.  "There 
'  is  one  factor  which  Is  constantly 
working  against  us."  hr  said,  "and 
;  that  is  taxes.  We  are  being  taxed  on 
[  land,  which,  in  many  cases,  is  at  the 
!  moment  of  no  value.  Dry  land 
that  is,  land  not  capable  of  Irrigaiion 
'  —  is  a  positive  Idability  Instead  of  an 
I  asset.  We  are  being  taxed  for  hold-  , 
ing  that,  and  the  taxes  amount  to  an  , 

■  increasing  sum  every  year.  Voiir  , 


Bonds  of  the 

f 

Highest  Grade 

HarrisA  Forbes  &  Company 


1  OC.  A  COPY,  $3  A  YEAR 


SEVEN  PERCENTli  J 

‘  FREIGHT  CUT 

WEEK’S  FEATURE  Montreal 


}  More  Downward  Revision  Im-  j 
(  possible  Owing  to  Heavy  Con- 
cessiens  to  West  in  Respect  to  1 
I  Flour  and  Grain  Rates  Under ; 
j  the  Crow’s  Nest  Pass  Agree-' 
ment.  | 


Limited 


21  St.  John  Street 
MONTREAL 


SPECIALTIES  lIMPORTANT  PLANS  WHOU  PROVINCE 
GET  ATTENTION  fOBB-LSraLM.  prosperous  BY 


LOCAL  MARKET. '  '—r  !  ONTARIO  MINES 

-  I  l  ikely  I  nfil  Sepleinher.  ,  - 

Abitibi  Advances  on  Report  of  Financial  Times  lcHrn.s  iba*  R  1  Mineral  Output 

Possible  Dividend  This  Fall--  „  „«ivn,.  i-,csideni  of  the  British  'Vas  $73,076,747,  of 

Better  Settlement  Outlook'  Which  $9,234,970  Paid  Out 

Favors  Toronto  Ra. Way  Stock  |  i  ,n  Dividends  and  $56,255,- 

—  Increased  Confidence  '«»  po,,^n,  |,p  j,as  had  under  nc-  and  Purchase 

^'■*^®'‘*igoiiation  in  connection  with  the  big  Supplies  and  Equipment. 

Under  Market.  I.Meel  e., tcrnrl.se.  These  .r.  „r  . .  .“  --7 

-  ,  (I  mill  The  Inreiitii  Illircaii  «t  I  hr 

The  local  market  l.s  developing  |  ‘""iprcheiisivo  character  and  impon-  Finiincml  Times.) 

one  of  .specialties.  With  both  lUe '  fhnt  they  cannot  be  hurried.  On  Toronto.  —  •  Whai  do  I.  ha\  me  no 


Abitibi  Advances  on  I^eport  of  ; 
Possible  Dividend  This  Fall — 
Better  Settlement  Outlook ! 
Favors  Toronto  Railway  Stock  | 
—  Increased  Confidence '  in  j 
Paper  Issues — Many  Orders  , 
Under  Market.  I ' 


I  fn  T1  fl  fl  V  j  (from  the  Odaiva  Riii'raii  of  Thci 

I  .1  '  Financial  Times.)  ! 

i  Ottawa.— The  Rai’.wav  Conimfs-I 

C.P.R.  Buildiug  I  I>ominion  Day  gift  of  a  seven' 

^  '■alP-*.  Wok! 

ItItfOixlO  j  premier  position  in  the  events  oflhe^ 

iw  eek.  .Siihstontial  though  it  i.s.  ii  is  i 
j  by  no  mean.s  as  eonsiderable  as  was, 

,  .".enerally  expected.  What  those  who| 

■  ■  -ire  disappointed  appear  lo  forget.' 

'  '  .I'-—  I  how'ever.  is  that  a  more  downward 

!  revision  was  made  impossible  hy  thej 
lf|JA|  C  concession  to  the  IVest  in  re-j 

■  nijl  r  P  If  U  W  iroi-n  I  sped  or  grain  and  flour  rales  iindei 
*  •  Ewtefc*  ■  11  w  *  iilWfcil  tile  Grow  s  Nest  Pass  agreement.  Had 

!**’■'’  agreemenf  been  romplefeiy  siis- ' 
rKn\Kplinilx  RY  i>’C0dcd  a  reduction  of  from  ntcen  to 
r  TlUOr  kllwUO  di  '';^’cnty  per  cent,  might  h.ave  been 

given,  hnf  with  the  losse.s  that  the 
AUTAQIA  IJIDCO  1 compelled  lo  take  with 
|||«  I  UKIII  IVlinil  ^  "’c  heavy  decrease  in  grain  rale?,  it 
VllinillV  IfIlIVkW  was  inevitable  that  the  rest  of  the' 

_  I  fount ry  .--lioii'd  be  sacrificed  upon  thej 

v;  I  »*•  I  A  A  altar  of  the  West, 
iross  Value  Mineral  Output 

Meanltle.^r'^J.aKrra;,,.^ 

Which  $9,234,970  Paid  Out  according  lo  their  reports  (or  the 
in  Dividends  and  $56,255,-  f'r'M  four  months  of  the  fiscal  year. 

710  in  Wages  and  Purchase  ‘7'"*'”''’  operating  losse.s.j 

r  c  f  '  t  r~  A  A  I'or  a  time  la.st  auliimn-  lhr  p* '  inrl 

of  Supplies  and  Equipment.  synrhrnni/ed  with  the  elenion  1 
•  ^  ~  .  I  there  were  reports  of  surplusse.s.  out! 

roiii  rhe^  Inronii)  Iliircaii  «t  Ilir.Oie  old  prnee.ssion  of  defieiif;  wa.s 
I'inancittl  Times.)  [soon  restimed.  .and  has  been  lotiiinu- 

Toronlo.  —  "What  do  I.  having  no:  "ig  ever  since.  Vet.  strangely  (  nough. 


5‘A% 

Bonds 

Due  1932 

Price  100  and  Interest 


Circular  on 
Application 


DOMlTflOTf  SEUUiiUTiatfl 

ccxBPOBATtOT*  laTomso 

CAMADA  cm  *4.00.  MONT—Ai. 


ONTARIO  MINES 


Gross  Value  Mineral  Output 
1920  Was  $73,076,747,  of 
Which  $9,234,970  Paid  Out 
in  Dividends  and  $56,255,- 
710  in  Wages  and  Purchase 
of  Supplies  and  Equipment. 


(  anadian  and  American  lioliday.s  ;  this  account  if  is  thought  likely  that  |  investment  in  mines,  gain  by  reason  '  *''c  partisans  of  public  ownership  go 
over,  traders  were  inclined  to  devoi.e  j  yji-  \y  nlvin  will  require  the  greater  I  of  'he  mining  iiidiisliy  V"  is  a  qiies- i  cn  clianling  Ibe  ritual  of  their  creed 


directors  are  'n  negotiat  on  vvith  the ' j"''!*"''"’  -Jcvoie  j  Mr.  Wnlvin  will  require  the  greate 
qiiector.  are  .n  negotiation  vvitu  tne  attention  to  the  local  list,  im-l  „f  ,u  ,  u  .  v  • 

!  Canadian  Government  officials  to  ir.v ;  n,ertja,piv  on  the  resumption  of  bus-,  summer  before  be  t 

to  get  the  assessment  reduced,  and  |  the  American  holi.iav  I’os't'on  to  complete  them. 

'  are  nolfiinp  up  the  payment  of;i5pf.eial  arthity  was  f^hown  by  ipsnos  Amonp  his  rlosr  assorfatos  it  ha 
j  taxes  wherever  we  can.)  am  perfect- 1  Abitibi  Paper  &  Toronto  Rail-  been  known  that  Mr.  W'olvin  wa 
.  ly  certain^  and  you  will  all  agrt^l  desirous  of  carrving  out  hi, 

With  me.  that  it  must  ultimately  spell  .  ni-Ani;  nn  n  i-anr/s  i 

ruin  to  an  individual  or  to  a  rornor-  Abitibi  was  favored  by  a  roport  j  j***^”^  a  large  scale  wh  rb  wouh 

which  came  from  interests  close  10  7^  regarded  as  particularly  heneli 


r.  W  nlvin  will  require  the  greater  of  'he  mining  iiulusliy  V  is  a  qiies- j clianling  Ibe  ritual  of  their  creed  | 
iriion  of  the  summer  before  be  is  liard-headed  Imsiness  |  in  'he  same  old  way.  They  keep  on 

,  ....  ,  ,  .  u  "f  "nlario  has  often  asked  when  declaring  (bat  liellcr  times  are  com-l 

po.sit  on  lo  complete  them.  upon  to  consider  i  ins.  Hint  soon  deficits  will  make  way' 

.Among  hi.s  close  associates  i(  has  the  relationship  oxislliig  beivvreii  llio  for  golden  surplusses;  though  .itisl 
en  known  that  Mr.  Woivin  was  ininin.g  tmd  other  indiislries  in  this  '  how  deficits  under  high  freight  ratesl 


very  desirous  of  carrying  out  bis  Province.  Through  the  prcHS  Iheiare  going  to  be  iranslaled  Into  sur-i 
plans  on  .i  large  scale  which  would  public  is  informed  concerning  the  plusscs  under  lower  freight  vales,  isj 
he  regarded  as  particularly  henefi-  direct  and  apparent  Inmcfits,  such  not  quite  clear. 

cial  to  the  big  fanadian  steel  rorivor-  as  tlivldends  paid  hy  mining  compa-  .Amalgam.xiion  of  the  Grand  Trunk! 


niton  if  ranital  haa  in  he  anont  in  "Uica  came  i  rom  inicrcsis  Close  lo  -y  ,  . .  ........  ...o .  ...  ...-u,-, l  apira  i  t-iii.  iiciiciiis,  suv  ii  uoi  ipi  iic  cicn  i .  , 

navini  taxc'  If  wp  have  to  -n  foropa-hy  'hat  its  general  bus-  ‘'i*'  ranadian  steel  rorivor-  as  tlivldends  paid  hy  mining  compa-  .Amalgam.xtion  of  the  Grand  Trunk: 

incss  had  improved  lo  a  point  wh  re  n'io".  The  various  negotiations  n?.-  nies,  the  anioiinl  of  revenue  derived  with  the  National  System,  promised  , 
through  another  year  withoiif  selling  ,,  ...  ...  .  lurallv  reoiiire  a  good  rieat  of  tho.iPh.  hv  the  rioveminenf  i  ron,  ,he  inH„..rv  ....  4,.o  .ho  i,o„inn,..r 


have  to  coiiHoer  the  question  of  7'’  coming  I  all.  While  a 

..  rale  of  1  p.r.  w  ais  discussed.  It  w  a., 

Hudson  Bar  ('o.  t 

ility  of  the  dividend  belug  start cu  on 
The  Hudson’s  Bay  Company  report  a  5  p.c.  basis.  For  .some  time  past 
for  the  year  19-1-Ji;.  which  lias  .just  there  has  'leen  considerable  acr  umu- 


ing.  it  is  believed  it  would  be  better  tario  the  information  available  has  I  is  said  lo  hr  preparing  an  important' 


held  that  there  was  a  strong  probab- i '"  let  thci,e  mutters  s'and  over  until  been  incomplete  ajid  in  sonic  casep  I  announcenvent.  but  Ottawa  has  so 
ility  of  the  dividend  belug  started  on|«^f"’'’  period  of  summer  dullness  inconoluslve.  To  supply  the  deficicn- 1  long  waited  vainly  for  this  miich- 


lia.s  passed. 


for  the  year  19-1-Ji:.  which  lias  .just  there  has  'leen  considerable  aer  nmu- !  With  the  progrc.ss  niade  and  the  con- ""in'er  .Neilly,  the  secret- 
been  made  public,  also  reflects  the  lation  of  the  stock  and  the  report  'jl  j  riiiions  that  exist,  it  is  thought  livvilll^.'T  <'f  'be  Onlario  .Mining  .Assoria- 


ey,  and  with  a  view  to  answering  'he  iieralded  statement  that  it  is  beeom-' 
que.sfion.  Maimer  .Neilly,  the  secret-  ipg  somewhat  skeptical.  I 


,  depressed  conditions  prevailing  in  the  diviilend  has  started 
I  Western  Canada.  'I'lie  agricultural  |  stage  of  the  forward  advance 
i  depression  is  expressed  In  the  de- 

t  dine  in  land  sales,  on'.v  Tl.aiiA  acres  'foroiilo  h'ailna.v  .Sefdonu 

’  being  sold,  or  less  than  one-fifth  or  .  ,  u  r  ,  r  i 

i  ..  .  .  ,  ,  ,n,o  ;  A  much  niorr  cheerful  frci 

the  previous  rears  sales.  In  1918-  ,  ,  ,  j.  .u  , 

AAA.r.  AA.  1,  devp  Oped  regarding  the  siha 

1919  the  acrea.ge  sold  was  2Sj.5bl  .  ' 

.  ..  _ _ ,  oo  It-  Cf''  prospects  in  conneetion  w 

acres,  at.  an  average  price  of  £9  its.  ,  ,  -r  .  r 

-J  ’  '  1  '.v.  f  nal  settlement  of  Toronto  I 

i  8d.  per  acre,  compart'd  with  an  aver-,  „  .  „ 

,  ^  affairs.  Soiiu  months  ago  t 

age  price  of  £9  Sc.  pd.  per  acre  tor  ,  , 

I  w  i„  ,  ronto  paper.-  were  .ontendir 

I  '7'  u  IiM-  ne  (hd  "•'tf'  >><'1  likely 

;  cline  in  the  price  per  ace  dunng  the! 

as  our  .yeais^  ,  v,  -  -  '"any  occasion.'-  dnee  the  ope 

I  IS  interesting  to  noir.  however,  Financial 

that  the  remarkable  recovery  m  .  j  '  s,  , 


artrd  another  he  the  beginning  of  Scptcmlicr  at  the 
advance.  earliest  bofoi-e  any  definite  an- 

nouncemcit  will  be  available.  In 


foroiilo  h'ailna.v  .SeHlonienl.  j  the  meantime.  .It .  is  learned  thai 

A  much  more  cheerful  feeling  has  'ho  ;Compan,  are  sho 

developed  regarding  the  diarrhold-  ^"hstantial  .and  marked  i 

ers’  prospects  in  conneetion  with  the  'he  eoai  depart! 

final  settlement  of  Toronto  TUilwav  » re  running  on  a  vrr.v  much  la 
nffair.s.  Some  months  ago  the  To-  M  a  r  than  at  any  time  smre  he . 
ronto  paper.-  were  .ontending  ti.at  f  <he  war.  while,  sales  by  he 
shareholders  we.e  not  likely  to  jet  rlepanmenLs  have  been  suffiei. 

m.trh  out  of  it.  At  the  time,  and  on  " 

many  oeeasion.-  dnee  the  opening  of  additional  portmas  of  the  plants 

negotiations,  The  Financial  T'nies - - — - - 

hais  pointed  out  ilial  if  would  be  ad- 


tion.  at  Ibe  annual  meeting  of  fhiil ; 
body  held  the  lailer  part  of  this!  ' 
week  in  Porcupine,  presented  soniej'h' 


Heveniies  Improving.  ' 

gleam  of  light  enme  this  week  in  ^ 
announcement  lhal  revenues; 


City  of 

TORONTO 

S/^%  Bonds 

ni'F  W.VJ  TO  lx.lh 

Price  100  and  Interest 
Yioldinft 

512% 

Canada  Ts'istCp 

14  KING  JT  HAST  TORONTO 

Hume  0ionyn-J.R.Mitche(t 

Gerv  Mfr  Bond  D«|»^ 


llnward  Simrtli  ra|«»r  7*» — 1^1 
Power 

Rrnmptoii  Pulp  A  Paper  8**-  1^1 
IHordoit  Pulp  Jk  Paper  8*a — 1*»40 
Malfagami  Pulp  A  Paper  7’a— 1848 

FREDERIC  H.HATCH<Ca 

»  »r>' 

Uitrn  OiKsga  Pbiladclpbia  Pittabar|h 


of  thp  whilo.  saloA^  by  thr  sipoij  In  making  Ihc  rompilaimn.  ior2rr  volmno 

rtc.|»nmfnu  luvf  I.-.,  IJ.'.'.r  .fl  I™,..",""  ',”‘""","9’  '7  !  c'.r  9v-mi..  Tot  Ih,  ynlir  rhar.  ■!..  mo,l 


'ANISH  RIVER  EARNS 
11P.C.0NC0M.ST0CK 


s,”'  r Hrr",“ar.":a.n:i:  n-a,  "i;;  first  advance  made 

r ;  sir-irf:  ■’r'l-;”  ir-r"  ,■  IN  NEWSPRINT  PRICES 


a  loss  of  £84.98^  for.  the  preceding  .  ,  ,  u  ■ 

.  ,  1  i,  •  I  •  .  !  justmeni  was  likelv  to  be  on  a  much 

year  hut  the  ^aleshops  bus  nes.s  he-  J 

clmed  owing  to  the  aPr.eultura  dc- , 
pression  in  Western  Canada,  and  ll)e| 

froiifinnert  on  Page  7)  i  Ihemselves  were  verv  eonrident  that 


largo  to  pninitil  of  the  re-opening  of  I92t),  the  amount  paid  in  dividends, 
additional  portmas  of  the  plants,  for  Compensation,  liiMuance  and 

_ wages,  Mr.  Neilly  pojiii  out.  have 

been  taken  from  Goveriimcni  report. 

FIRST  ADVANCE  MADE  I"™  ™  ’r;‘;r '  7.Z2  'ZZ 

III  MCUICDOIUT  DDIPCC 

Ill  IlLfffOr nim  inluLO  aocmptr.i  ,12  reasonably  cor¬ 

rect. 


j  sanguine  supporter  <if  the  Budget  an- 1 

Micipated.  .Spanish  River  Pu'j)  &  Paper  Mills. 

Meanwhile  .Mr.  Fielding  is  already  Limited,  closes  its  fiscal  year  with 
i  giving  eonslderatlon  to  bis  coming  j  'be  end  of  .June.  ft  will  be  some 
i  loan.'.  Thus  far.  hts  progress  has.  before  the  annual  slat^ement  is 

no!  li.  rn  sufficient  lojustifva  slate- 1 '•Ma'>i‘ble  hut  preliminary  reports 
i  ment.  but  H  is  understood  that  an  i  have  been  in  the  hands  of  the  direr- 


SENTIMENT  IMPRDVED 
IN  TDRONTO  RAILWAY 


.New  A'ork.  -Ghesiei  1 
Vicc-Pre.sident,  eonfirms 


Gold  Ml  nr  As  Basis. 


To  arrive  at  tiie  percentage  di.'-tri- 
bution  of  riind.s  speui  for  mining  sup 


I  V, lasen  i.eeau'.e  ,ne  insie,  ,S  New  A'ofk.  -Gheslei  W.  L.Tman, 

I  Ihemselves  were  very  eonfident  'ba' i  ...  ..finfnm..  •,  ronnrt  ’f  ''  arrive  at  tiie  percentage  di.'-tri- 

I  there  wa.s  everything  to  be  gained  hr  |  ,  !  ^  bution  of  ritiids  speui  for  mining  sup 

I  shareholders  w  aiting  ir  the  final  ,ri- 1  ft'O"''  '  hicago  (hat  the  tnternalional  pu^j;  (pf,  rllshin  si  ments  of  a  North 

I  .iustment.  rather  than  to  tie  , aft.  cied  j  Paper  Company,  ha-  inrreased  its  Country  gold  produeing  mine,  were 

j  by  the  temporary  fliietuaiions  that  j  price  on  newsprint  lo  'T.'i  a  tou  from  taken  as  the  ba;  i,  .  It  is  of  eonnse 

may  have  oeeurred  in  the  market  $7n.  apparent  that  ilie  conditions  at  no 

'  price  of  the  stock.  in  f'ar.orii-^n  r..4nor  ..ti-r  ir.c  u  icetat.  OHc  mine  can  I'c  properly  taken  to 


annoiineemrnt  as  to  just  what  is  pro¬ 
posed  will  he  given  In  the  puldir:  'be  company  is  likely  to  show  carn- 

ings  for  the  past  fiscal  year  of  be- 
Montiniied  on  Page  7.)  'tween  I"  per  cent,  and  12  per  cent. 

_  I  on  the  rommon  stock. 

TALKING  DIVIDEND  I  -"-n'  l'"? 

arviTini  conditions  that  prevailed  diir 

ON  ABITIBI  COMMON  greater  part  of  the  year  and 

Ull  nUI  I  lUI  UUIVIITIUll  necessity  of  absorbing  the  differ- 

- -  '  enee  in  the  value  of  the  wood  .ciip- 

Fntere.sls  who  are  usually  f.-.irly  plies  in  the  lower  price  obtained  fo. 
close  to  the  Ahitild  Pulp  &  Pa|>er  go.  newsprint.  Towards  the  end  of  the 


tors  and  these  would  indicate  that 


hy  the  temporary  fliietuaiions  that  price  on  newsprim  to  'T.’i  a  ton  from  taken  as  the  ba;  i,  .  It  is  of  eoiinse;  Alj  ADITIDi  Pf 

may  have  oeeurred  in  the  market  $7n.  apparent  that  tlie  conditions  at  no  Ull  MDI MDI  III 

price  of  the  stcM'k.  Tn  Canadian  paper  circles  it  is  slat-  0"^'  "i'"'’  '■«”  I'rf’perly  taken  to  - 

Of  course  the  final  settlement.  ,^o  e,)  that  no  increase  has  yet  been  represent  all  the  mines.  Had  a  .Sud-  intore-is  who  nsn-i 

far  as  the  Board  of  Arbitration  is  made  in/’anada.  me=i  of  the  mills  be-  bury  nlckd  mine  been  taken  as  »  "  /oX  Abitit  F.iln  x' 

concerned,  Is  a  long  way  off.  but  it  l.s  ing  under  contract  at  the  $7o  level,  basis,  the  freiglii  and  fuel  9XDen-|  '  luikinc  ahont 

claimed  that  all  developments  have  The  action  of  the  big  American  com-  dD'H'e  would  hav'  been  P''oP''rtioii-|  ^  rfiviUena  o. 


85  Bar  Street 
TORONTt) 


■  .lames  St.  S. 
HA.MILTON 


Prospects  More  Faforable  For  Gf  course  the  final  settlement.  ,^o  ed  that  no  increase  has  yet  been  represent  an  luc  mines,  n 
Shareholders  in  Final  ;  f^*t'  "S  the  Board  of  Arbitration  is  made  in*f.'anada.  mc'i  of  the  mills  be-  bury  nickel  mine  been  ta 

Sottlemenl,  concerned,  is  a  long  way  off.  but  it  is  ing  under  contract  at  the  $70  level,  basis,  the  freight  and  fut 

Our  Toronto  office  wires  I  claimed  that  all  developments  have  The  action  of  the  big  American  com-  Xlv'mueb 'I'li'tr  'uZ  we^Vaken';  i  ''"'"Ption  of  a  dividemi  on  the  com- 

"Local  lntere.sts  are  taking  a  more  ^  favored  the  company  during  the  past  „any  in  advanemg  the  price  was  re-  N  nim  h  hu  i.  I  mon  stork.  MTien  the  dividend  was 

active  part  m  the  movement  in  lor-  few  monfh.s.  yarded  as  important  from  the  stand-  i  period  eq.X  1  figured  that  It  would 

onto  R^ils  than  they  have  in  the  past  _  ^  ,  ,  point  of  the  Canailian  coinpauies  as  PHUipniPiiT  oiinn*.  in*,  ponorj,  equip  i  4U.. 

couple  of  years  and  the  recent  buy-  P«p<'r  ?>t>rKs  JmpnMO*  }  showed  the  way  the  wind  was  blow-  cost  anci  (•ll^Ton^K  diit 

ing  represents  largely  Toronto  buy-'  tiw,..-  i,..,  „j^-  „„  in.nmvr.  I  was  an  iiidirafion  that  the  incrc.ased.  Ibis  tt 

ing  and  Montreal  selling.  It  is  n  the  miner  Jrou  e,stimare  haM.  upon  ^ 

stated  here  that  the  Toronto  group  ^f  th^  J  erXT  of  sLn^h  u  ."^upward  direction.  In  the  rase  of  a  able  and  '  'sboped  :  uffic 

that  are  now  buying  Toronto  TLiils  v,in‘?  i  m  ,rd  L  i  "'""ber  of  Canadian  companies  a  re-  'o  indicate  the  marke, 

were  interested  some  months  ago  in  7‘P  -'1'  Lmi.tcd  L^jug^^ent  can  he  made  at  t.he  end  *ties  an.-ing  out  of  the  do 

the  movement  in  Brazilian  Traction  'leclanng  the  usual  dividends  on  both;  "J  _  ^  thought  many  'be  mining  indtisliy. 

before  the  latter  stock  had  the  groat-  'be  preferred  and  common  .stocks  ^[^Xlnies  will  be  i.i  a  position  to  To  estimate  the  final  di 

cr  portion  of  it.s  subsequent  ad-  Itnc  with  expectations.  Mhat  incnamrl  rates  •yr  of  wages,  no  belter  basLs 

vanee  1  bas  helped  the  entire  qiapcr  group  '’cneiu  rrom  u  . 

. . .  V,,'...  move  than  anvthinr  else  the  re-  the  last  quaiderot  lh.  rillicnt  ycai.  (fonllniietl  on  page 


TALKING  DIVIDEND 
ON  ABITIBI  COMMON 


are  already  talking  about  the  rr-  i-ompany'.s  fiscal  year  there  was  a 
sumption  of  a  dividenrl  on  the  com-,  nolicrahle  improvement,  owing  to  tlG 
mon  stork.  AA'Tien  the  dividend  was  1  fact  that  it  was  getting  its  wood  ai 
passed  it  was  figured  that  It  would  very  iniieh  lower  co.st.  In  addition. 


A  Great  Future 

The  'trength  and  importance 
of  the  Powee  Imluitrv  was 
never  better  <iemen»tr*ted 
than  nttw,  when  ao  many  of 
the  leading  companies  ate 
showHng  continuoua  improve¬ 
ment  in  net  earnings  and 
operating  conditions. 

We  have  been  actively  identi¬ 
fied  for  many  yeara  with  the 
financing  of  some  of  the  best 
known  hydro  electric  devel¬ 
opments  in  Canada,  and  at  a 
result  of  our  investlgatioas 
and  experience,  are  tatiafied 
that  the  prospecta  before  the 
Power’  Industry  were  never 
brighter. 

Let  us  submit  you  the  facts 
upon  which  we  base  our  re¬ 
commendation  forinveatment 
in  Ais  class  of  securiD’. 

NESBITT,  THOMSON 

and  Company,  Limited 
MONTREAL 

Tereete  Hamilton  London.  Out¬ 


er  portion  of  its  subsequent  ad-  ""c  with  expectations.  What 

vance.  I  b*"'  helped  the  entire  yiaper  group 

These  interests  right  along  have  more  than  anything  else  jp  the  re- 
been  confident  that  Toronto  Railway  !  port  that  the  next  change  in  the  price 
shareholders  are  likely  to  get  a  go,od  of  newsprint  is  likely  to  be  in  an  up 
deal  more  out  of  the  final  .settle-  ;  ward  dircriion.  /^ireadv  it  is  report 
ment  than  some  of  the  Toronto  ed  that  the  International  Paper  Com 
papers  were  witling  to  admit  at  the  pany  has  advanced  its  price  from  .|7i' 
.time  the  arbitration  proceedings  be-  to  per  ton.  Of  coiir.se  most  of 
gan.  The  situation  as  It  now  stands  the  Canadian  eompanlr.s  arc  unde'  j 
is  that  the  lines  in  the  outlying  mu-  1  contrart  at  the  pic.';eni  time,  but ! 
nicipalitles  have  been  cleaned  up  j  these  arc  like'v  subject  to  aujustmeui  I 
The  main  adjustment  was  arranged  at  various  periods, 
regarding  Toronto  Railway  (  om- j  Shareholders  of  'he  different  com¬ 
pany  with  the  Board  of  Arbitration,  i  panie.i,  however,  are  adopting  a  more 
which  has  been  hard  at  work  for  the  bopefii)  view  of  the  situation,  because  | 
past  few  months,  has  put  off  its  ses-  |{joy  fepj  that  whatever  changes  that 
sions  until  the  beginning  of  Septem-  likely  to  occur  wilt  he  in  the  na- 
I  her  On  this  account  it  is  not  pf  ap  inereaee. rather  than  down- 

I  thought  a  final  adjustment  will  be  ^3^,) 


made  until  late  in  the  fall  or  even  H  „„(ii,iie(l  on  Pace  7  ) 

towards  the  beginning  of  the  year.  |  (t  oiuiiined  on  I  age  4.) 

'  and  there  is  no  telling  whether  the  , 

I  settlement,  whatever  the  basis  may  .  lui/ivf;  iiKMANTI  FOR 
!be.  will  be  appealed  by  one  side  or  |  ’1  iv  n  ai  u-V«i, 

the  other.  ' 

I  In  the  meantime,  the  Toronto  !  np-.-nit  —PMckarrt  Motoi 


M;1V  PA(  kakb  modfls. 

Detroit. — Packard  Motor  Car  Co.’s 


group  that  are  active  in  the  j  .^^cond  quarter  output  was  4,500  cars, 

are  contending  right  along  ^  j  quarier  and  twice 

iritmll'-f  K.lClTjr  :?  S  ”  corr.sp„„d,n,  ,u.ner  or  J„i, 


I  indicate  a  better  adjustment  price. 
Where  a  few  months  ago  these  in¬ 
terests  were  talking  $90  for  share- 


schedule  calls  for  1.350  cars  and  com¬ 
pany  says  limit  of  activity  is  produc- 


holders.  they  are  now  planning  that  titm  ra^er  than  sales.  ,  ,  ,  I 

the  final  price  will  be  over  $100  a  Clo.sed  car  deliveries  are  booked  up. 
'  share  and  that  even  after  that  share-  into  November  and  December,  and 
holders  will  have  other  equities.  open  model  bookings  run  into  Sep- | 
i  Some  of  the  interests  close  to  the  tember.  Average  hookings  for  wnicn 
1  fOiiipany  now  contend  that  the  bold-  deposits  have  been  made  would  run 
lings  of  the  stock  in  Toronto  are  plant  nearly  to  October  at  present 
larger  '.o-day  than  they  have  been  rale'  wf  output,  'f  no  additional  or- 


Bvery  one  of  them  safe  in- 
vestments,  being  portions  of 
^  the  issues  of  Canadian  Prov 

Bonds 

As  a  large  amount  of  matur 
ing  interest  is  available  for 
CTlirferfeSCk  re-investment  at  this  time, 

V^pQIII  investments  that  will  meet 

all  requirements  as  to  matur¬ 
ities  and  interest  yields  cxmv 
sisteot  with  safety. 

The  xraricty  of  Bonds  described  will  be  very 
informative  to  those  who  plan  now  to  exchange 
early  maturing  Bonds  for  Bonds  of  longer 
maturities,  thus  assuring  to  themseU’es  pre¬ 
vailing  interest  rates  fora  kwg  time  to  come. 

Write  for  a  copy. 

Wood,  Gnindy  &  Company 

Teeonte  Transportation  Bsilding  New  York 

Winnipeg  Montreal  London,  Eng. 

Ttfapboae  Main  707 


ment  ro.'U  and  <  iiMoms  diilics  would'  •'*  fowple  of  years  before  the  com-j  any  changes  that  are  likely  to  occur 
have  incrca.sed.  This  then  is  aii'P'^'J  ''0“'''  h'’  •’'b'f’  '«  ''ack  to  a  in  newsprint  from  now  on  will  fav^i 
estimate,  Iiased  upon  the  data  avail-!!'"'''"''’”  wlu-re  it  could  consider  pay-' the  ronipamrs.  owing  to  the  big  .le- 
able  and  it  is  hoped  :  ufficientiv  cor-  anytbiiig  on  the  common.  ,  mand  there  is  for  newsprint  from  u.l 

reel  to  indicate  the  market  possibil- '  f'i'ice  'hat  time  it  is  claimed  there  .sections  of  the  I  nited  States, 
itie.s  ari.''ing  out  of  the  develoiimenl  |  "a'’"'  been  developments  which  vvouldl_^^___^___  ,  , 

of  thr  milling:  inriustiv.  infliratr  that  il  hf  possihlp  *o 

To  estimate  the  final  distribution  1  'o  'h^  junior  se-l 

of  wages,  no  better  basis  could  pp  V  ^^ftallyev  _ 

.f  A,  I  (H-eted  The  chief  factor  In  the  '.'iiM- 

(fontiniiril  on  page  <)  laiion  has  hnn  Hie  firmness  in  new.,-  h  " 

— — —  — — I  print  prlce.s  and  the  belief  now  b:  mat  H  J 

[an,'  ehange  wi'l  be  upward  rather  [J  .  -  rr  M 

ilha.n  lower.  Some,  of  the  interest  J  fT  OvOSSOtyOttOfl  m 
who  have  hern  quite  active  in  tlv  ^  TtnnetA  " 

stork  on  different  occasions  rontrii'/  m  /  /o  DUntUt  M 

,  that  there  i;^  going  to  be  a  dividend  m  u  -1  ^ 

f  OtJe  of  them  safe  in-  before  the  end  of  the  present  ycai  H  Tu686  DOIlflS  [j 

tents,  being  portions  of  anq  while  they  are  confideui  if  wu  [J  well  Secured  by  J 

sues  of  Canadian  Prov-  he  at  lPd:  i  l  per  cent.,  they  eiprc  ^  mortgage  OO  valu-  ^ 

Cities,  Counties,  and  'he  view  iha*  there  is  a  strong  nro  ^  able  assets.  N 

ships.  bahiiiiv  of  I' being  at  the  rate  of  5  j  Net  earn iwgs  of  ths  * 

_ i.  _ D'’*’  'fh'  ,,  Wahassn  Gomnanv  * 


for  a  number  of  years  paai. 


ders  were  received 


!  FORD  HAS  BIG  PLANS  1 
!  IN  CANADIAN  FIELD.! 

I  ' 

j  Windsor.  The  Metiry  Ford  inter- 
I  e.‘.ls  are  planning  some  Idg  develop- 1 
I  men  is  in  Canada.  The  undertaking  1 
I  will  lie  carried  out  either  hy  the  Fon. , 
interests  themselves,  or  by  some  new  ^ 
j  Ganatlian  company  lo  be  formed  by  . 

I  them.  Already  they  have  secured  op- 
tion.s  oil  900  acres  of  land  and  have: 
purchased  60  acres  of  railroad  ter¬ 
minal  property. 

According  to  present  plans,  it  is  in- ' 
tended  to  manufacture  in  Ganada  a  1 
higher  priced  car.  corresponding  to 
the  I.lncoln.  which  wa.s  recent  y, 
taken  over  by  the  F’ord  crmipany.  Iii 
roniiec'tlon  with '^his  there  will  be  a 
tractor  plantand  also  a  special  plant 
I  for  the  manufacture  of  steel  castings., 

I  part?,  bodies  and  other  supplies. 

I  Prpgen'  plan?  -would  call  for  the  ex- 
1  pc ndlture  ot  over  to.OOO  '’'Y'  TO  'be  I 

propo'cd  piaEts  I  I 


Wabasso  Cotton 
7%  Bonds 

These  bonds  are 
well  secured  by 
mortgage  on  valu¬ 
able  assets. 

Net  earnings  of  the 
Wabasso  Company 
for  years  have^eat- 
ly  exceeded  bond 
Interest  require¬ 
ments. 

The  7%  Bond*,  matur¬ 
ing  May  Ist  1942,  rank 
ahead  of  securities  list¬ 
ed  oa  the  Montreal 
.Stock  Exchange  having 
a  market  value,  at  cur¬ 
rent  quotations,  of  over 
|2,600,0M. 

Write  today  fordeacrip- 
five  circular. 

I^cmi  Securities 

^  toRPOBATlOH 

limited. 

tti  Si.  Jam..  Str..t 

MONTREAL 

T«r»f)i«  Haltfai  St.  J*hn  Wlitnl*** 
V*nM<iii*r  M*»  V*»li  L*w<»»«.  Cns. 


< 

‘•■J 


V 


'^MArnm 

Ib  flmiBt  «# 
|MMyOQ0^Oi# 


World-Wide  Organization 


By  mean*  of  its  wotld'wide  otgani- 
zanon  of  btanchea,  agencies,  and 
corte^ndencs,  this  Bank  is  enabled 
at  all  times  to  give  information  and 
advke  on  mtemadonal  tnde.  This  can 
be  obtained  direct  horn  the  Foreign  De¬ 
partment  at  the  Head  Office  or  through, 
the  Manager  of  any  local  Branch. 

Branches  in  all  Important  Centres  in  Csnada 
Savings  Departments  in  all  Branchca 

Bank  of  Montreal 

Established  Over  100  Years 


THE  FINANCIAL  TIMES,  MONTREAL,  JULY  8,  1922. 


STAMP  AND  I  Further  Sharp  Decrease 


OTHER  TAXES  TO 
FALLONPUOLIC 


Further  Sharp  Decrease 

Notice  Deposits  Shown 


Of  outstanding  intere.st  in  the  ad¬ 
dresses  at  the  Home  Bank  of  Canada 
shareholders  meeting  last  week  was 


Notice  deposits  at  the  end  of  .May  were  no  less  than  $121,352,439  be-, 
low  the  high  record  of  March,  1921,  when  a  total  of  *1,319,142,186  wasj 


reference  by  t.he  general  manager  lo 


the  Increased  taxes  on  circulation 
.and  the  .stamp  dues  to  he  applied  by  | 
the  Dominion  Government.  '  ! 

riiblie  to  I’ay. 

This  huiden.  he  pointed  out,  wast 


di.si ritnited  among  all  banks  .indeacbl  Ms.''  brought  a  slight  increase  ovei  April. 


would  ha\e  to  bear  a  share  accorr;- 
iug  to  :ts  business  fluring  the  year. 


Demand  ITeposlfs.  Fell, 

Demand  deposits  in  the  month  of  May  fell  off  *8.185,303. 


As  ,1  result  of  its  verv  widesuread  I  Hemann  <ieposir.s  in  me  monui  oi  .nay  leri  on  ^s.iso..>u.,.  i  oit 
eppliealion  with  its  reaction  through  !  ’-y.  ^  "Vi.*?! 


Foreign  Banking  Service  at 
“the  Pulse  of  the  West” 

The  Union  Bank  of  Canada  establiabed  a  branch  of  its  Foreign 
Departnaeot  at  Head  (Office,  Winnipeg,  because  of  this  city’s  position 
as  the  great  commercial  centre  for  East  and  West. 

This  location  and  private  wire  connections  between  Irranches  in  New 
York,  Montreal,  Toronto,  Winnipeg,  and  connections  with  Vancouver, 
enable  us  to  keep  closely  in  touch  with  conditions  in  Canada  and 
abroad. 

Through  continual  operations  in  the  exchange  markets  of  Canada, 
the  United  States,  Great  Britain,  and  world  centres,  we  are  able  at 
all  tamee  to  handle  international  exchange  at  closest  possible  rates. 

Union  Bank  of  Canada 


THE  BANK  OF  NOVA  SCOTIA 

Lstablishcd  1832 

Capital  -  -  -  .$9,700,000 

Reserve  Fund  -  -  $19,000,000 

Total  Assets  -  -  $225,000,000 

CLNEKAL  OFFICE  -  TORONTO.  CANADA- 

H.  A.  Ricliardnon,  (General  Manager 
Branches  in  all  the  principal  centres  throughout  Canada 
and  in  Newfoundland,  Cuba,  Porto  Rico,  Dominican  Re¬ 
public,  Jamaica,  and  in  the  United  States  at  : 

BOSTON  CHICAGO  NEW  YORK  , 

LONDON.  ENGLAND.  Branch:  55  Old  Broad  St..  E.C  2. 
Coilfction.-  made  at  lowest  rates  and  returns  promptly  remitted 


I  cpplicalion  with  it.s  reaction  through¬ 
out  The  entire  sphere  of  business  the 
niinka,  he  said,  would  be  under  the 
neeessity  of  paying  more  attention 
'In  what  are  termed  "minor  profits" 

I  in  order  to  oquaiir.e  this  new  over- 1 
heart  exircnse.  There  wore  manyj 
small  services  that  banks. customar- 1 
ily  pcrforniert  for  the  pulilic  without! 
i  charge  but  at  a  .sma'J  inrirtenial  loss 
upon  each  transaction.  While  .Mr. 
.Mason  tloes  no”  enter  into  rtetails  on 
,  the  plan  proposed  to  offset  this  loss, 
j  it  is  understood  that  the  public  will 
pay  for  this  service  was  a  decision  I 
reported  at  a  recent  meeting  of  tlipi 
fanartian  Bankers’  Association  held! 

,  ill  Montreal.  j 

j  Crop  OiiMonk  Gooff.  | 

'  Mr.  Daly  reviewed  the  crop  ouf-j 
j  look  and  was  optimistic  In  his  .jurtg 
,  ment  of  the  situation.  W'ith  an  ad-, 
l  ance  towariTs  the  realization  of  the ! 
liarve.st  for  1922,  he  said,  it  is  po.s- i 
sihlc  lo  look  hopefully  forward  to: 

,  I  ihe  passing  of  the  depression,  whim 
I  marked  the  close  of  the  year  1921. 

I  'I'he  reports  covering  the  growing 
I  conditions  of  the  crops,  he  added^l 
were  lii.ghly  satisfactory,  and  the  I 
i  present  condition  of  growth  com¬ 
pared  very  favorably  with  the  stand- 
,  ing.of  the  crop  of  1915  for  the  same  ' 


*18.137,723,  in  the  month  of  .April.  This  leaves  the  figures  still  about  | 
.$10,000,000  above  those  of  March.  One  year  ago  the  .May  flgtirc.s  were] 
practically  unchanged  by  comparison  with  those  of  April. 

Koltowing  are  comparisons  of  fi.gines  in  different  months  ranging  : 
bark  to  the  beginning  of  1920:  — 

Notice  Deposits.  Demand  Deposits.  ! 


.liinuarv.  1920  . 

....  $1.I63.2S7.037 

.«62 1.408.024 

Mav.  1920  . 

....  1.229,073.515 

645,957,229 

December.  1920  . 

.  ...  i. 283.007.4 88 

67,5.496.742 

January,  1921 . 

....  1,213.093.87" 

584,025,710 

■March,  1921 . 

.  ...  1. 319.142.186 

obu,!»37.6HO 

April.  1921  . 

.  ...  1.312.832,511 

552,131.294 

.May.  1921 . 

....  1.315.282,372 

552,868.459 

December.  1921 . 

.  ...  1.240.807.268 

540,942.522 

.lanuai'v.  1922  . 

....  1.233.208.101 

487.153.169 

February.  1922  . ' . 

.  ...  1,231.349.001 

488.079.674 

March,  1922  . 

.  ...  1.230,628.810 

484.23.3,074 

April.  1922  . 

....  1.218.195.262 

.502,370,799 

.May,  1922  . . . 

....  1,107.789,747 

494.185.496 

Call  Loans  in  May  Down 

To  Record  Low  Point 


Cali  loans  in  Canada  at  the  end  of  many  millions  of  dollars,  it  is  clear 
.May  were  down  lo  $101,239,898.  This  that  the  cal!  loan  at  the  end  of  May 
was  a  decre.ase  of  .*766,034.  as  com-  was  relatively  lower  than  that  at  end 
pared  with  those  at  the  end  of  .April,  of  P'cbruary.  in  spite  of  the  fact  *ha: 
rt’iring  which  mohth  a  considenible  the  figures  were  actually  somewhat 


period  of.  that  vear.  He  sounded  a !  comparison  higher. 

With  the  end  of  March. 


note  of  warning,  however,  against 
the  development  of  an  excess  of  op-  The  low  point  in  call  'oans  was  at  MTiile  call  loans  in  Canada  have 
limism  and  the  undertaking  of  the  end  of  February  when  the  figures  |Jiu.s  been  going  down,  a  considerable 
hoavv  commitTnents  on  prospeeis  w'l  re  *860.261  greater  than  at  the  end  increase  has  taken  place  In  call  loans 
only.'  He  said.  "  even  though  tne  of  May.  abroad.  The  figures  at  the  end  ol 

crop  should  he  a  record  one, there  Is  Wi'h  Ihis  one  exception  the  main  May  were  *186.546.931,  representing 


(all  l.oanv  Abroad.  I 

MTiile  call  loans  in  Canada  have  I 


wi  re  *860.261  greater  than  at  the  end  increase  has  taken  place  In  call  loans 
of  .Mav.  abroad.  The  figures  at  the  end  ol 


crop  should  he  a  record  one, there  Is  Wi'h  Ihis  one  exception  the  mam  May  were  *186.546.931,  representing! 
si  ill  to  he  exercised  the  same  neces-  figures  reached  the  low-  point  lor  |  an  increa.se  of  $10,377,449  for  thej 
l  ily  for  rigid  economy  In  the  mat-  some  years  past  and  compare  with  month.  This  is  actually  more  than  i 
ter  of  productive  expenditure.  Our  $132,000,000  in  .January,  1920,  which  in  the  month  of  January.  1920,  at  I 


greatest  need  In  Canada  Is  for  a  marked  the  high  point, 
stimulative  emigration  of  agricultu-  The  Interesting  point  In  connection 
ral  workers,  the  erection  of  comfort-  with  these  call  loans  Is  the  fact  that 
able  dwelljns's  for  urban  workers,  the  locaT  market  has  been  financed 


which  time  call 


The  Interesting  point  In  connection  reached  their  highest  levels.  It  is 
with  these  call  loans  Is  the  fact  that  also  more  than  at  any  time  in  1922. 


MISUSE  BANKERS 

Dl#  ,  ficiilties  which  have  arisen  in  Am-,  in  deposits  shown  in  the  statement. 

I  Dl  ‘ foi’ciKU  trade  during  the  past  General  Manager  .Ma-son  stated  that 

j  two  ycar.s.  V\heii  the  F'edcral  fte-  it  was  inevitable  that  the  savings  of 

ft  R  ^11/  O  serve  Board  announced  its  intention  the  community  -  should  be  drawn 

I  IIINUI  ,  showing  greater  leniency  towardi  upon  to  meet  living  expenses  in  ag- 

■  ■■•  ■  ■  *■  1  cdiscounting  by  the  Federal  Reserve'  ricultura!  sections  wher.e  the  crop 

_  hanks  of  renewals,  in  connection  witn !  v^'its  disappointing  and  in  the  indus- 

-1.1.  ,  ir  •  D  ansactions  effected  by  the  world- 1  trial  sectton.s.  where  factories  provid- 

w-luer  EJtaminers  m  the  eastern  ^  wide  depression  in  business,  many'  ing  the  support  of  a  large  portion  or 

United  States  District  Report ' aflvanUge  of  this  to  too  the  population,  had  been  closed  or 

Numerous  and  Flagrant  unintended  an  extent,  and  working  part  time  only.  The  motive 

Abuses  With  Too  Broad  In-  which  were  oi  iginally  made  I  of  thrlD  on  the  other  hand,  he  said. 

tomrotnH-inc  ^  I  h>  Ill  WHS  Of  acceptance  credits,  hiitlpad  prompted  the  opening  of  many 

“c?  I  *»  *  Term  "hlch  should  have  long  .since  been  i  new  savings  accounts  by  persons  who 

Maples.  rect  hank  loan,  were  carried  along  by  I  ), ad  been  less  ' cautious  with  their 

. . .  1 carried  alog  by  '  nioney  w’heii  the  volume  in  general 

V\  ashingtoii.  Widespread  abuse  of|  ^he  banks  by  mean.s  or  continued  fr-  circulation  w'as  larger.  This  increa:-^ 
l3<inkeis  acceptances  and  amazingly  1  tiewals  o!  aci.ept.inces.  A  nationally  the  number  of  accounts  operated, 
broad  interpretations  of  the  torni' should  not  tonimit  itself  fc-jiiowever  was  offset  by  the  smaller 
staples",  when  used  as  security  bo- 1  K/'«Ming  renewals  of  acceptances  at  i  ,,a,anoes  maintained  ii\  the  averaire! 


export  transactions  is  found  in  the  mtind  for  Canadian  produrts.” 

continued  rencwal.s  given  by  some  _ 

banks  to  their  customers,  aggravated  j  fK^poslts  Down- 

to  a  considerable  extent  bj-  the  dif-|  fn  explaining' the  small  d 


able  dwe11Jns'B~for  urban  workers,  the  local  market  has  been  financed  Current  loans  in  Canada,  at  *1,- 
I  the  increase  |intl  extension  of  mana-  without  any  Increase  in  call  loans  140,42,5,500  arc  *22,549.832  below  the 
facturing  into  the  lines  of  many  ar-  from  banks.  In  fact,  the  advances  April  figures,  while  current  loans 

tides  which  we  now  unnecessarily  in  the  months  of  April  and  .May  were  outside  of  Canada,  at  *144.896.130, 

import  and  -a  systematic  co-opera-  financed  in  the  face  of  the  calling  of  are  *5,818.958  down.  These  figures 
I  tion  between  the  Government  and  loans  by  bank.*.  This  wllTbe  seen  are  the  lowest  for  1922.  with  one  e?T- 

the  manufacturers  to  create  a  de-  from  the  figures  which  appear  be-  ception.  and  are  almost  a  record  for 

mand  for  Canadian  products.’’  lo'W.  ...  some  years. 

■  I  n  "When  if  1#  remembered  that  the  Below  will  be  found  comparisons. 

ndposlts  Down-  aggregate  value  of  stocks  in  the  given  In  millions,  with  six  ciphers 


In  f^xpTaitting:^  the  small  decrease  tnonlhs  of  April  and  May  increased  I  omitted:  — 


Chief  Elxaminers  in  the  Eastern 


’ 

Call  Loans, 

Current 

Loans 

Canada 

A  broad 

Canada 

Abroad 

Jan..  1920  ...  . 

*170, 

$1,226. 

*182, 

March,  1920  . 

205. 

1.322, 

183, 

April.  1920  . .  . . 

206, 

1.347. 

185. 

July,  1920  . . 

203. 

1,377. 

191, 

September.  1920  . 

197. 

1.417, 

202, 

January.  1921  . 

191. 

1.265, 

173, 

.March.  1921  . .  . . 

168. 

1.281. 

164, 

April.  19-21  . 

.  110. 

154, 

1.281. 

160, 

July,  1921  . . 

160. 

1.237. 

155. 

November.  1921 . 

193. 

1.210, 

144. 

December.  1921  . 

169, 

1.174. 

145. 

January.  1922  . 

1 57. 

1.138. 

148, 

February.  1922  . 

172, 

1.143. 

15.5. 

March.  1922  . 

163. 

1.149, 

152, 

April,  1922  . 

176. 

1.162. 

150, 

May,  1922  . 

.  101. 

186. 

1.140. 

145. 

hind  this  typo  of  iiaper.  have  been  j  JI'P  "f  The  opening  of  the  credit,  i  ConvparCd  with  deposits  »■■■  ■  ^mm  I  fifty  DrCllftlDTIfiyC  ' 

reported  to  the  Comptroller  of  Cur-  •■n'’happbcatioii  for  a  renewal  should  I  „r  Vears  ago;  •  CIIMMFQ  Will  ^FF  LUAN  KtoUIVIrllUnO 

rency  by  a  group  of  ebief  examiners  '’f*  .I'l'lseti  upon  its  own  merits  at  the;  ..^hHe  business  conditions  areun-  OOmiflLn  WILL  OLL  HIlTr 

ot  national  hanks  in  the  Gasteru  dis- 1  >'in""’ity  of  ilic  acceptance.  D  is ,  doubtedlv  improving  in  the  west,"  FAQY  MflNFY  RATFQ  FOLLOW  COT  RATE 

met.  The  abuses  ot  this  type  of  I  [''uiKl,  however,  that  some  tanks ;  ,,p  .-the  application  of  the  LROllflUnLI  IlH  I  LO  wfcfcw  ww  n  ■  a.  ^ 

paper,  the  examiners  -D.  C.  Borden, j  agreed  lo  one  or  more  renewals  uj  ,,  pvoteetive  tariff  on  exnort.s  to  -  ...  i 

T.  C.  Thomas.  H  W.  Scott  and  T..  K.  ni  tbe  time  of  the  opening  of  the :  ^as  so  far  had  an;  v>w  York -Indications  are  that  "  ashingion.-Resunipiioii  of  bor-, 

erm^nod  n  a""",  hasitbe  summer  months  will  witness  de*  ‘b*’! 

(roll,  and  llairiant  and  cxiend  cabos  v  e  accep  ances  Pave,  operation  for  a  year  and  hits  cidedlv  casv'  rates  for  aP  cla*»ses  of  Rnd  New  York  Reserve  Banks 

irf,; “Lr’'"'”"  .'x;v;:,T,i;rrKrrrf,  .rr 

The  report  throws  light  upon  the  is  fur  the  iiaiik  to  furnish  working!^**.  nt  •’  ^  I  .and  -  per  cent.  In  the  spiing  of  1916  serve  Board’s  weekly  bank  statement' 


i  lialances' maintained  in  the  average! 
I  account  as  ConvparCd  wi'fh  deposits  i 


Mach  application  for  a  renewal  should  ;  years  ago 

rency  by  a  group  of  ebief  examiners  I  '>f'  .I'l'lseii  upon  its  own  merits  at  the!  -while  business  conditions  arcun- 
of  national  hanks  in  the  Gasteru  dis-  malnrily  of  the  acceptance.  ft  is'  doubtedlv  improviS  in  the  west  " 
met.  The  abuses  or  this  type  of  I  found,  bow  ever,  that  some  tanks  i  ,,p  -the  application  of  the 

paper,  the  examiners  -D.  C.  Borden, j  agreed  to  one  or  more  renewals  hig),  pvot.-etive  tariff  on  export.s  to 
r.  V.  Thomas.  H  W.  Scott  and  f..  K.  s'  <  'O  '  'ue  o  the  opening  of  the ,  states  has  so  far  had  an 

Roberts-  declared,  has  been  "iinm-  '’'‘  dil.  I  here  have  also  been  .a  uum- '  .  ^  q-his  enactment  has' 


SUMMER  WILL  SEE 
EASY  MONEY  RATES 


the  united  Slates  nas  so  lar  nad  an;  \>w  York.— Indications  are  that 
adverse  effed.  This  enactment  has |  ye  summer  months  will  witness  de¬ 


well  known  Cuban  sugar  episode  of  capital  to  concerns  l»y  means  of  ac- i 
la.st  suminrr,  as  well  as  upon  a  varl-  ceplance  eredits  rather  tlian  bv  iriak-| 


ns  ta  means' the  en'i’*’®  York  Federal  Reserve  Bink  issued  as  at  close  of  hushiess'’ June 

•a the,-  than  by  ir.ak-i  Vt  M  Stewart  to  The  ‘’‘".'I  ^  Combined  holdings  of  discount-! 

loan.  pointment  of  .1  r.  M.  Stewart  to  the,  (a,,  were  quoted  around  Us  ed  bills  reported  bv  the  above  to 

I  Roinedies.  I  directors  several  days  ago.  pg,.  2  per  cent.  banks  show  an  increase  of  s.57  Ton.- 


piy  of  other  operations  whose  char¬ 
acter  hitherto  has  only  been  rumor¬ 
ed.  The  chief  examiners  call  alien¬ 


ing  them  a  direct  loan. 

Suggested  Remedies. 

I’erhaps  tlie  most  practical  method 


tion  to  the  extraordinary  export  fi-  of  remedying  the  situation  is  lo  have  '  M  ATinM  Al  RANKQ 
nance  transactions  in  the  course  of  more  attention  paid  by  the  tank  px- j 

which  severe  losses  have  been  in-  aminers  to  a  bank's  acceptanre  ac- ;  QCCn||PPbC  GDOW 

I'lirred  "Continued  renewals’’  was  tivitics  ctndv  Khnnbi  i».  in-.iiio  hv  !  IlLwwUliWLw  UllUfY 


which  severe  losses  have  been  in-  aminers  to  a  bank's  acceptanre  ac- ; 
curred.  "Continued  renewals’’  was  tivities.  A  study  should  he  made  by  | 
said  to  be  the  most  frequent  infra.'  a  fully  qualified  memlier  of  the  bank  1 
lion.  examiner’s  force  of  each  acceptance 


jaro  m  mrcciu.s  ^  pe,.  2  per  cent.  banks  show  an  increase  of  *57,700.-: 

fVhlle  many  factors  exist  to-day  000.  as  against  a  further  reduction  or 
ATIflNAL  BANKS  I  that  were  not  visible  at  that  time,  the  $10,200,000  in  the  total  holdings  of 

iniiUlink  wrils^w  i  yyj  reserves  of  our  banking  sj-atem.  discounted  bills  shown  for  the  other  | 

RF^nilRPFS  GRnWi  ®"^  moderate  Industrial  demand  ten  Reserve  banks  Acceptances  pur-' 
UnUff  !  for  rnoney  at  present  lead  to  the  ex-  chased  in  open  market  increased  by  | 

— - ^ —  M  ectftion  that  -vpen  iiiaikct  rates  will  $32,600,000,  ail  the  Federal  Reserve! 

Washington.— Referring  to  the  con-  j  be  lower  before  many  weeks.  Banks,  except  those  of  Atlanta  and ' 


The  text  of  the  report  lo  Comp- '  credit,  and  he  should  satisfy  himself  ditlon  of  national  banks,  shown  by'  Wall  Sfrwtbofrowrers  are  hesitant  Kansas  City,  reporting  larger  hold- 1 
tj’oller  Gressiiiger  follows;  that  the  bank  Is  entirely  familiar  1  reports  to  his  office,  as  of  the  close  L,  present  to  commit  themselves  for  paper  than  for 

Y’our  committee  No.  1  submits  its  with  all  the  details  regarding  the  of  busiHess,  May  5,  1922,  the  Comp-  .  -real  leTjth  of  t  me.  That  is,  fh®  previous  Wednesday.  United' 
report  upon  improvement  of  the  business,  and  rspeci,iUy  that  the  un-  t roller  gf  the  Currcpcy^^aidl  '‘-The.,  for  60  and  States  securities  on  hand  increased 

character  of  acceptances  by  national  deriving  iraiisaction.s  will  liquidate  combined ’resources  of  all  reporting  I  periods,  rather  than  for  six  '^3'  $1,100,000.  a  larger  Increase  of 

hank?  and  a  discussion  of  bad  priic-  credits  within  a  reasonable  length  of  I  months.  ’This  is  based  on  the  belief  treasury  certiffcates  being  offset  in 

ticcs  which  have  been  found.  time.  The  examiner  should  assure  $20,176,648,000  and  were  gre.iter  than  money  rates  will  ease  soon.  OJ^rt  by  the  liquidation  of  $2,700,000 

The  new  regulations  -which  have  himself  that  there  Is  a  responsible  ®t  the  date  of  any  .previous  call  since  arg  quite  of  United  States  bonds  and  notes.  De- 

been  issued  by  the  Federal  Reserve  officer  in  each  bank  who  is  thor-' April  28,  1921,  but  two  excep-  anxious  to  place  loans  for  the  long  imsit  liabilities  of  the  Reserve  banks 

Board,  in  connection  with  the  use  of  oiighly  conversant  with  the  law  and  ®  d.stes  at  current 'rates,  which  is  an-  in  keeping  with  the  increase  in  earn- 

bankers’ aeceplances  covering  export  r  egulations  governing  ticcepf.'inces  j  other  Indication  that  an  easier  money  >nss.  show  a  growth  of  $84,900,000.' 

and  impori  transactions,  emphasize  and  any  changes  ilierein.  Uarticular  I  A,®  i  niafket  Is  likely  in  the  near  future.  Federal  Reserve  note  circulattoii  dc- 

the  necessity  of  more  carefully  con-  inquiry  should  be  made  in  the  case  of  I  J  ,  .^..‘*'’“^7  ,  ’  j  that  there  is  noth-  creased  by  $1,900,000.  while  cash  re-, 

sidering  the  basis  upon  which  ac-  al)  renewals  lo  ascertain  that"  the  I  inJ’^vtahr.  •on®fhe'‘*DU5c[al  horSn  show  a"  gain  of  about  JUGOO.-' ! 

ceplance  credits  are  being  granted  transaction  Is  still  alive  and  still  i  lower  trend  Crna  000.  ; 

by  the  various  member  banks.  In  forms  a  proper  basis  for  being  I ‘ituteV  GovenimLt^sMurU  summer  \Sough  tLy  would  not  bl  1“  consequence  of  the  substantial  ! 

Znve  ait  f I o\her  mfscellaneous  bonds  and  seci^^  surprised*  to  see  a  slight  hardening  increase  m  deposits  the  reserve  ra-lio 

Dons  issued  by  the  h^eralRe^  Abo  ye  all.  an  earnest  ^endeavor!  eorrespodding  reductions  of  quotations  in  Ihe  fall,  or  when  the  a  decline  for  the  week  from; 


banks.  The  duty  of  strict  supervl-  (Signed)  D.  C.  Borden,  T.  C.  Thomas, 

sion  Jli®  underlying  pilnclplcs  H.  W.  .Scott,  G.  K.  Roberts.  i  condition  to  render  ample  assist-  the  tnerest  fluctuations  in  the  open  announces  the  opening  of  a  new  ! 

upon  which  liatlonal  banlyi  grant  - ^ -  I  ance  to  the  incrcliant,  the  agricultur-  nionev  market-  Unliess  there  is  an  branch  on  Wednesday,  5th  .Tulv.  at  i 

their  acceptance  facilities  dy^'olves  IIAIVK  APPOIJiT'MEiNTS.  i  ist  or  wliom.soevcr  may  have  legiti-  unusual  demand  for  credit  from  the  corner  of  Danforth  and  Ooxwet:  I 

to  a  ver.v  great  degree  upon  the  na-  g  P.  Mclncrney  lias  been  appoint-  mate  demand  for  finaiioial  relief.  other  sources.  It  T»  no*  thought  there  avenue.s.  Toronto,  under  the  manage- • 
tfonal  bank  examiners,  and  special  manager  of  Ihe  Paris  Agency  of!  "Between  March  10,  and  May  5.  will ^be  any  pronounced  stiffening  of  ment  of  ff.  M.  Alalhias.  This  makes  | 
attention  should  be  paid  to  that  part  (^e  Royal  Bank  of  Canada.  For  the  1922.  the  loans  and  discounts,  includ-  ^onev  rates  in  the  fait.  a  total  of  32  branches  of  this  Bank- 


posits,  apimar  to  warrant  the  con-  agricultural  credit  requirements  nave 
elusion  that  our  national  hanks  are  passed  practically  unnoticed,  or  with 
1u  condition  to  render  ample  assist-  the  merest  fluctuations  in  the  open 


OPENS  YEW  BRANCH. 

The  t;  anadian  Bank  of.'  Cdminefce  I 


IIA.NK  APPOIISTMENTS.  .  ist  or  wliom.soevcr  may  have  lej 
E.  B.  Mclncrney  has  been  appoint-  mate  demand  for  finaiioial  relief. 


of  tbe  examination,  to  .see  that  not  pjjj,t  ten  months  he  has  been  man-  i  ing  rediscounts  of  national  banks, 
only  tbe  letter  but  the  spirit  of  the  ager  of  tlie  St  John’s.  .N’ewfoiindiapd, ;  declined  f98.463,000,  and  on  the  lat- 
law  is  carried  out.  D  might  be  help-  branch  of  the  bank.  Iiaving  gone  there  i  ter  date  amounted  to  *11,184.116,000, 
ful  to  point  out  some  of  the  more  from  the  New  York  agency.  Prior  j  while  the  reduction  in  the  year,  or 
common  abuses  of  the  privilege  going  to  New  York  he  was  assist-  since  April  28,  1921,  was  *1,172,514,- 


wWch  have  been  met  with  recently  manager  of  the  St.  James  street  000.  I  -  --  — .  -  .averse  influence  . v ..-v -.  | 

in  tbe  exerolnation  of  national  head  office  branch  for  about  a  year  "The  deposit  liability  of  national  "’P'M  Now  the  kedcral  Reserve  System  has. 


money  rates  in  the  laii.  «  nrant-ucs  oi  inis  uank 

It  is  geuernlly  admitted  that  any  of  Toronto. 

markod  improvement  in  business  '  — —  - - 1 

conditions  wiU  be  followed  by  a  fair-  the  peak  point  of  1910  member  in- 1 
sized  demand  for  credit.  But  bank-  gyimious  were  indebted  to  the  1 
ers  do  not  expect  any  such  require-  approximatelv  $3,500,000,000  I 


nean  omce  nranrn  lor  aoouT  a  year  *  uuuuuuj  -  ^  nf  ihA  /  . 

and  a  half,  having  rorae  here  from  banks  on  May  5.  w.is  $15,766,988,000.  «Pon  rates,  because  of  tn*  enormous  ^  reserve  of  over  *3.(00,000.006.1 

Toronto  branch  where  he  was  ga-  «  Increase  of  *376.550.000  since  the  indicative  of  the, 

_ .  _ _  _  Ufannh  111  unH  on  in.......  SvBte.IVi  At  prCSeni  IDP  SJ  SlCni  IS  rrAdit  CXUiindiDe  uon-evs  nf  mil-  rrn-  ; 


hanks.  and  a  half,  having  rorae  here  from  banks  on  May  5.  w.is  $15,766,988,000. 

Perhaps  the  most  frequent  abuse  Toronto  branch  where  he  was  as-  an  Increase  of  *376.550.000  since  lending 

In  connection  with  granting  accept-  sjgtant  >  manager  Mr.  Mclnerney  March  10.,  1922,  and  an  increase  of  System, 

ance  facilities  against  Import  and  sajj*  on  July  11  for  France.  $915,120,000  since  April  28.  1921.  lending 


System,  At  present  credit  expanding  powers  of  our  cen- j 

lending  bankt  less  than  *o00.000,000.  j  baakinj  system. 


I  ALI  mini  m  one  momb  ugo.  the  comparison  of  the  figures  reported  *0  state- 
P  Al  I  I  IN  |#I|U|  11  ;  inent  of  chartered  hanks  as  at  the  end  of  April  showed  that  the  deerMSe 
I  FwkBa  I  in  Notice  Deposits  in  the  month  had  been  the  sharpest  for  any  month  of  j 

the  year,  to  date.  .  I 

-  The  report  of  chartered  banks  which  has  just  made  Its  appearance 

Small  Services  Formerly  Per*  '  as  at  the  end  of  .May  snows  a  yet  sharper  decrease^  in  notice  deposits, 
formed  Gratis  by  Banks  For,  figures  at  the  end  of  May  were  ei. 197,789, 747.  being  a  decrease 

Minor  Cuatnin.,-.  U/;il  $20,405,516,  a.s  compared  with  the  end  of  April.  ^  .u. 

D  D  •  J  ir  **  .9"^  I  ft  will  be  seen  from  the  comparisons  w  hich  appear  below  that*  this 

JT®*’'  following  In-  the  smallest  total  of  any  month  since  .lanuary.  1920.  at  which  time  be- 

creased  Taxaftion  on  Banks  gan  .the  last  sharp  rise  in  notice  deposits  w  hich  carried  the  total  to  a 
Under  Budget.  '  new  high  record  in  March,  1921. 

- — ■  Notice  DeposKs  l.ow. 


When  You  Travel  Abroad 


^ARRY  your  own  identification 
with  you.  Our  TRAVELLERS’ 
CHEQUES  will  enable  you  to  obtain 
funds  without  delay  or  trouble,  and 
will  identify  you  in  all  the  principal 
cities  and  hundreds  of  smaller  centres 
throughout  the  civilized  world. 


THE  CANADIAN  BANK 
OF  COMMERCE 


By  comitarison  with  January.  1920.  they  are  $34,492,710  up.  Tbe  de¬ 
crease  in  the  month  of  April  was  considered  to  be  due.  in  large  part,  to 
tbe  fact  that  income  taxes  fell  due  on  May  Gst  and  would  doubtless  be 
paid  by  withrirawals  under  April  date.  To  account  for  the  sharp  decrease! 
In  .May  calls  for  another  explanation.  / 

ft  is  worthy  of  remark  that  in  1921.  April  totals  showed  a  decrease: 


PAID-UP  CAPITAL 
RESERVE  FUND 


$15,000,000 

$15,000,000 


Helping  Your  Business 

Keep  your  business  account  with  thil 
Bank.  You  will  find  us  always  read¬ 
ily  helpful,  with  unbiased  counsel 
and  competent  service,  and  adequately 
equipped  to  conduct  all  banking  transac¬ 
tions  connected  with  your  business. 

Discuss  your  problems  with  our  local  manager. 
You  will  iind  him  interested. 

THE 

DOMINION  BANK  . 

HEAD  OFFICE,  TORONTO. 

LONDON,  ENG.  BRANCH,  73  CORNHILL,  E.C 
_ NEW  YORK  AGENCY,  51  BROADWAY. _ 

-HomeBmsCiiuiu- 

SAFETY  DEPOSIT  BOXES  FOR  RENT 

For  a  small  annual  rental — about  one  cent  a  day — you  may 
rent  a  Safety  Deposit  Box  in  our  fire  and  burglar  proof 
vaults.  Absolute  security  for  bonds,  business  papers  and 
valuables. 


BRANCHES  and 
CONNECTIONS 
THROUGHOUT 
CANADA 


'i'hllS 

!!!!!!  S 


ftitAD  omce 
HAMILTON 


I  MONTREAL  OFFICES 

TraniportatiftB  Buildins,  cor.  St.  Jamr*  and  SI.  Fraaesl* 
!  Street*. 

I  till  Ontario  East,  cnr.  DariSaoi,  Stro*r. 

Car.  SI.  lawrrace  Roalerard  and  Moao.  Bojal  Aresae. 
1318  Welllncton  Street.  V'erdoa. 


ESTABLISHED  1872 


Are  you  going  on  a  trip  ? 

Your  money  is  safer  if  car¬ 
ried  in  the  form  of  Travellers' 
Cheques.  We  sell  them  in  de¬ 
nominations  of  $10,  $20,  $50 
and  $  1 00.  They  are  accepted 
as  cash  by  banks,  steamship 
companies  and  hotels  all  xjver 
the  world. 


BANK  OF  HAMILTON 


189  ST.  JAMES  STREET. 
R.  L.  Eilis,  Manager. 


K  Machinery  Breaks 

Order  a  Netc  Fart  by  Long  Distance 

Every  dajr^s  (ielay  when  men  and  horses  are 
ready  to  get  on  with  the  work  will  make  the 
crops  cost  more.  A  new  part  ordered  in  the 
morning  by  Long  Distance  can  reach  you  by 
Rural  Mail  the  same  day. 

The  progressive  farmer  starts  the  day  right,  on 
the  telephone — gives  his  orders  on  which  others 
work  while  he  is  in  the  fields. 

Take  a  leaf  out  of  his  book.  Telephone  your 
orders  and  save  delays. 

F.  G.  WEBBER,  Manager. 


Every  Belt 
Telephone 


is  a  Long 
Distance  Station 
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BOND  MARKET  NEWS 


We  Invite  Offerings  of 


An  asset 

sometimes  of  more  value  to  your 
businesa  than  money  is  the  accu¬ 
mulated  business  experience  this 
Bank  is  able  to  place  at  your 
disposal. 

Do  not  h^ntafe  fo  eonsuU  our  Managert. 
They  uUl  be  pleased  to  co-operate  icith  you 


Canadian  Cntioos,  Limited,  . 
Dominion  Textile  Co.  Limited,  6“! 
Dominion  Textile  Cc.  Limited.  6^'r 
Ffaser  Companies,  Limited,  S'  e  . 

Penmans,  Limited.  . 

Provincial  Paper  Co.  Limited, 
.5lee!  Co.  of  Canada  6TB . 


New  Financing  in  Prospect 


Tbr  following  is  ^  list  of  'l^ben- 
tures  r.poTtcd  for  ralo,  particulars 
of  which  aro  given  ifl  (his  or  pre- 
^ious  issues;  — 

%  Tenders 

Borrower  Amount,  close. 

Feel  ('o .  Ont  ..  -iSO.ObO  Sept  1 
St.  Laurent,  Que  .  . .  35,000  .tiily  14 

West  Vancouver  ..  .  36.100  .Inly  20 

Wetaskiwin.  Alta.  ...  11,000  .inly  IS 

St.  Lauren*.  Que. — The  school  com- 
mission  will  receive  tenders  up  to 
6  p  m  .  .tiily  34,  1023.  for  the  purchase 
of  ?35,<^'Oft  6  per  rent.  30-year  dehen- 
turcs.  t'  ;;  Tasse,  scerct-ary  treas¬ 
urer 

Feel  (  o.  Ont. — Tenders  w-ill  he  re- 
ceivi'd  up  1(1  13  o'clock  noon,  ijepi,  1. 
1933.  for  the  purchase  of  $80,000  5i» 
per  rent,  lO-insialment  debentures, 
Roht  rvawford,  tre.asu^^er,  Erampion. 
On  I 

WetaVki'vin.  Alta. — Tenders  will  be 
vereived  up  to  .Iillv  18,  1933.  for  the 
purchase  of  ,$il,ooo  7  per  cent.  20 
uiMalnnnt  debenture..,  payable  Wet- 
aokiwin.  Toionio.  ytontreal  or  the 
t  nited  States  J  1/  I'rarer,  sccre- 
t.try  tici  'iicr 

Rend  Sales, 

i'a- katcljen  an  —The  lolloping  Is  a 
It:  I  oi  det'cnt tires,  reported  cold  by 
thf  local  Government  Bo.3rd  from 
M  l'  .  'I  t,.  .Mine  17.  1933. 

:  I  hnoi  Distrirti'.:  Bounle  I'oon 
.,',.('■011  Tij  per  cent..  15  years,  lo  A 
■'ll  keii  ■\iooictown :  Fleti  Springs, 
■'  pei  rent  .  I.",  years  to  "  at- 
ciion  Maierliury  ('o. 

r>e|ieiittir<’  ynir^. 

t  ro'iljpfl  Tp  (Ini  —  Towajs-hip 
p,a,:trd  I  by -low  providing 
I  for  till  i  .iistng  ol  J32.00II  for  the  con- 
j  trtiriion  ot  a  four  room  addition  to 
I  -Maple  l.c.if  Fark  Syboo!. 

I  I 'oyilnvtn.-tev.  .Alta. — The  town  will 
I  Ik  eipdinsr  a  now  school  at  an  esli- 
raaied  (Oft  of  $50.''t'iit. 

Nepr.iu  Tp .  Pnt.  —  The  rounc.ll 
pas.-erl  two  bv  laws,  one  for  $200,000, 
.’,ii-\(  :n  debi  iiiurctt,  and  the  other  for 
,$0s  ooii  20  year  dehenturer  for  s-a  hoo! 

ptiriiose., 

Haileyhitry.  Ont— -The  town  solici¬ 
tor  ha  he  11  iiK-iructcd  to  prepare  a 
by-law  for  the  raising  of  $43,oito  fpc 
.a  ..ehnn! 

Harnihoti  Out  -  The  Hydro-Elec¬ 
tric  Syctenv  i,  atkiDS  the  I  ity  coun 
etl  for  permission  to  issue  $750/100 
deheniiires  for  otenstoni'. 

Outrcniont,  Quo  —  The  city  has 
made  apnlleallon  to  the  tlrirrmotiian 
I  orpnvlst-ion  for  the  .approval  of  a 
loan  of  $  too  , Vito  fpi-  local  improve 
mentf,  and  also  one  for  the  refund  j 
inc  of  a  loan  of  $1  ?oi},ooo  I 


THE  ROYAL  BANK 
OF  CANADA 


United  Financial  Corporation 

LtiuliecI 

MO.NTRKA! 


trretll  the  lorniitii  r.iireaii  of  The 
tinaiiriHl  linif".,) 
7i..ronto.-The  bond  market  ha.s 
been  in, active  but  firm.  The  niactivitv 
is  ai  rribed  to  (he  faet  that  insnitr- 
tioii.  anti  private  mvestors  have 
bi'u.;hl  heavily  foi'  'onie  nioutb,.  w.ih 
the  result  that,  hy  the  first  of  .tunc 
or  ihercahoiits.  fhey  bad  in  manv 
cases  not  only  investeil  nuii'h  ril  Iheti 
■available  tlipils  hi|1  m  ;  nine  ca  PS 
had  anticipated  redUliernents,  The 
illHf't  i  \'ity  HTH'"  nlMt  h''  r fiy 
the  fact  that  nianv  r,f  iho.-e  priv.-it. 
inve  iors  w  b'l  hold  futids  ha  -.  ■  no! 
vet  brcouie  a'n  11  ■-triiner)  t,i  ibe  b>w  Pi 
interest  i.ifr  tb  it  jircvail.  and  i  on 
sediienfH  b.ave  pot  yet  rniiie  iniiithp 
mat  Kef.  If  frequetilly  the  11;. 
t.hat  private  buver;  are  slowpi  Id 
myo  e  one  way  cm  the  nilver  than  are 
in:  titfitions,  I'be  rr-Mon  i.-,  that  in- 
;titul|iin,-  are  elri.elv  in  tOMi'h  with 
market,  i  (jn'Jiiinn  ■  and  il  a  iliance 
in  IM'ice  eii  i-iir;  eifber  upw  ai  clr.  nr 
downward-,  they  at  nliee  forny  .)  cn.i 
rlUMOll  ar  1 1,  W  hl'tivel  Ol  nol  Stjeh  .1 
rhan^p  IS  .ni'fif  r'l,  .-ind.  if  ihe  f'uc- 
♦  uitfon  1:-  upwaid  and  indieatiop- 
are  that  prjrr  Wifi  -o  till  fiirthri 
ll'  h  iiislitut  ion  fMireba'e  vv  irhoifl 
deiav.  This  r  the  coniliuon  now  e-,. 
'..-ting. 

Get  I  srd  (  I  Friers, 
brivatr  inv  etior.v.  on  the  othr] 
hip'l.  frccfiiently  do  not  purrliaieuii 
til  the.y  have  become  afecusiomed  lo 
ih'  sight  of  tjte  new  level  of  priece. 
The  fii-mncss  of  the  hood  market  i-; 
due  to  favorable  finmu  ial  ioiiditi(?nc 
in  Canada  anil  other  coiiiiines.  Ti'e 


lORO.NTO 


LONDON.  FN« 


OTIS  &  CO 


Safe,  Sound,  Seasoned  Securities 


Governiiienl,  Municipul  and  Corporation 
Inveslment  Securities 


n'et  own  and  offer  subject  tu  prior  .nrfe  nr  change  »'»  piice, 


.Rate 

$2.5,000  Prrvv.  of  Qtiehrc  ......  '*•*2' 

$  1,000  Prov.  ol  N'fv  Bnin.NVMck  .  G 

$  4.000  Piov.  ril  Ortfano . G 

$  8.000  .Shawintfjar!  Falls  P  O  .  .  ^ 

^  20,000  Pottvl  LjrfV.  ^^anrnitvrr .  .  v 
.$70, 0(10  (  ftv  e»f  F-.,divinnfon,  Alta  .  hi., 
.$.'5,000  (  jfy  of  ThebfnrrI.  P,Q.  .  (• 
$17,000  ('ify  of  Kcnnta.  ( liit.  ...  o 
$24,000  iTity  of  Lcihhridgr,  , 'Ml, 1  .  G 
.$}0.0fl0  f'ltv  of  JSaskatoori,  I5a.sk  .  fF.v 
.$12,000  $(tu(h  .Spiinpltrld,  Man  ) 

$  2.000  Brandi  anv  fdrnde.rson  (  o.  G 
*.$  S.OOO  Nova  Scotia  Tiaiw  A  l\v,  5 
*$  I  0,00(1  Nova  Scoha  T  rarp  A  l^-.  7 
*$i  1.000  Manitoba  P<vvve,  to....  7 
*$  ’5,000  (  hir-oiitinii  Ptilp  ('n  ...  G 
$  jO.OOn  r)om.  Irivn  A  .Steel  (  o.  .  .  5 

^  $25,000  f  ,asf  Koolepay  Powet  .  .  7 
*$12,000  I  lovvatd  .Sfnitlv  Papor  Mill  t  7 
$  G. 500  SliavA'iniEan  Cotton  Co  .  .  G 
$15,000  5.1ariti!ne  Fiwb  Co .  ^ 


pii*  Fii'-p.  Yield. 

10  I  ‘  100.25  5.50«^ 
10  10  104.20  5  50 
t04v  105.20  5.45 
1054  02.50  5  50 

|Oa  5  02.00  555  , 

I  0  52  06  4  V  5,75 

1041  102  55  5  RO 

.1053  100(10  6,00 
1028  moon  6  00 
1940  85  37  6  00 

1028  01  82  6  25 

fOfh  07  00  G  50 
I04G  R5  00  G.45 
1052  100  00  7  00 
1041  1 00  no  ;  on 

|04v  80  00  7  00 

10 10  80  00  7  00 

104’  07  50  7.25 

1041  0700  7  30 

1040  82  75  7.50 

1040  72  00  8  00 


Mctnberf.  of  the  New  '^ork,  Chicago,  Boston, 
Cleveland  and  other  leading  Stuck  Lschauges 


Boston 


Cleveland 


Detroit 


pendtt'jr 

h'!ildin.g 


Tcrrnr-  C-asIl  or  W^',  Pofin  and  the  BaUntfc  in  Mrynthl^  f'nytrtrnU 


CWOOD  GUNDY  HAVE 
1 1  SPECIAL  BOND  LIST 


Phone  Mam  854H.4-5 
tn.ve^frnent  Tiankers 
.‘>0  St.  lamCB,  Montreal 


I  I'lniG 


H.  Btvct'fy  RohlQ-ion.  P'<"«idrni 


ROM!  ISSn. 

441  \RPI.n  44(>Of>,  (.1  >RT  A  I  0. 

Toronto  A  tdock  ot  SH--kulooii 
bend,'"  of  varying  amotin-t.',  totalling 
,v  I'l  I  ..'lOn.  brarin:  iiitere:,!  ,i!  .■■  1-3 

and  h  per  cent.,  and  repayable  ui  .5. 
Ill  .ind  vrai",  ba.';  been  .ywarded 
f,,  Wfind.  fii;“iii;  A.  t  o.,  on  V-i  ’  of 
9'i.13.  '  atiadian  V::  ir-  A  it' riMt Ive 
bid  tn  '‘.joadian  <nd  .'.ew  'fork  ''•rnds 
w  oye  lalle.)  (iii  i  h '  i'-:ue  I'h’.-  co;-t 
to  (be  <  it'  r  a iM'’  n . nn-'itr  ly  li  t^  per 


To  the  Holders  of  the 
SEVEN  PER  CENT  TWENTY 
YEAR  FIRST  MORTGAGE 
SINKING  FUND  GOLD 
COUPON  BONDS  of 

AMES  HOLDEN 


Maturing  1925  to  1956 

Interest  tv>v  able  .Iue* 
let  and  Deiember  Ist 


These  brnids  offer  aw  c^x- 
'  i.pllent  opport'milt y  fer  'be 
safe  mveLlmcnt  o'  private 
or  trust  fuuda. 

MI.FOD.YOUNG 

WEIRCe^. 

Cfrnfftd 

TOPOMTO  ’  HONTHIAL 

iyyoMtgvTr  ^OHos/rrAL  Jr. 


•feTTir-' 


,  MOMi  IN«,T-t 

rtiri  1  if!  FI  R1  If  RLT, 


RTi  HttOMi  HKRt  >TI  RF$' 

Toronto  -  ,  1...  MeKinnon  <S  Co 

bare  piirehaF-od  a  town  nt  FJIchruond 
ijijobee.  bJock  of  dcben'ureA,  a.iiinunt.- 
Ing  lo  $?f<.f)nfi.  at  36.53.  llic  boBdr 
Viear  Intcrept  at  5  1  3  p-'-r  cent,  and 
ma.ture  In  3"  equal  rnuusl  instil 
ments  of  prin.-ipa]  and  Inteiet,/.  The 
monev  Is  roi.tinc  the  ’niinleipallty 
approrinnatel.v  5, kit  per  ie,]i. 


Toronto —Ga’fdnr'  (  Ii-rt  e  A'  t  om- 
panr.  hr>nd  deal<-re.  T,.  .intn.  wdo 
piirebs  sed  •  a'  biocl  of  ^I.IIIIII  eUv  nf 

Iv-nnipeE  bond.'  ear'  ,  ir.  t  woou.  and 
la.lei  increa.£Sd  the  •■nfa’  pjrehaep  to 
$8i1fi  flfifi  b;.  the  oTer,"re  of  an  opt.'ion 
hel.d  on  an  additional  t.f.on.onn,  report 
tdl.at  ihe  total  offevins  bar  been  ■  oin 
plfte.ly  sold  Th-  bonfl>  wbkh  bore 
jnteresl  at  Tten  rent.,  and  were 

rep,avable  1n  twe-nt,  vear...  vrere  le 
tai'rd  at  a  price  lo  yield  the  in  -e-ifoT 
aho’it  .4  46  per  cent 


PLA-N  BR.4MH  !\It>S10V. 

An  eydenbion  of  th«  branrh  office 
syf,»eni  of  .lohnstcn  ■?,  ’Laid,  menibe.rs 
of  the  .Montro-al  ftoek  Evcha.n.go,  in 
Ontario  ■w-ill  takf  rlai.c  suort’y.  Of¬ 
fices  will  he  opened  •)'  Kingston,  To¬ 
ronto  and  London  I'bese  will  be  m 
charge  of  O,  B  4' <  Idon,  fyandon , 
rtona,ld  4lacI,«>od,  Toronto,  and  M  \V. 
.Anglin,  Kingston  Ttur.  firm's  branch 
syKl.em  ha-,  heretof/ire  been  confined 
to  Easte.ni  f'ana.da  with  one  office  a.t 
St  John’s,  Nfld.  T'he  three  povv  of 
ffeer,  will  make  a  lot.al  of  nine 
branches 


LIMITED 


The  delay  for  the  deposit,  of  Bonds  of  the  above  men¬ 
tioned  issue  vfitb  The  Eg-'tom  Trust  Comp-any  under 
the  terms  of  0  Deposit  Agrreement  dated  the  29th  of 
April,  1922,  h.3s  been  extended  hy  the  Committee  from 
the  20th  of  June,  1922  until  the  20th  of  .July,  1922.  All 
Bondholders  who  have  not  alre.a,dy  depositf'd  their 
Bonds  with  The  Ea44tem  Jvu.st  Company  are  earnestly 
jrequested  to  do  so  on  or  before  the  date  mentioiied. 

Montreal,  June  19th,  19'22. 

On  behalf  of  the  Committiv. 

STANLEY  MaePHERSON. 

SeciTtari'. 


t  I  JT  UU  MTf  HFNf  IS  lUIAPb 

.SOLD  >  4  ri05  4f  4  ITT  I  0. 

Toronto. —  The  t'ilv  rrf  Kitcbcni*! 
booids  1,0  The  amount  of  F'U.uOft.  hear¬ 
ing  inferoat  at  51/,  pn  <'<’nt..  and  re 
payable  in  .30  ajimia'  inf.ta1mcnis 
have  been  awarded  (u  fhr>  National 
f  ity  Gcimp.T.Dy  at  98.81,  (>fiiiivalrin1  to 
a  .yy;;t  hasif,  of  .'i  60  pir  icnl.  Ollier 
b!d,=  were  an  iVtllowy 

Nesbitt  ,  Thomjion  A;  <  e-  98.7", 
HarriF.  Forbes  4-  I'o  679. 

R  <■’.  Matthew?  &  O'  ,  98  67. 

W'ood.  Gundy  &  10  97  38. 

Dominion  Srennt  •'  '  orporation, 

9f'  67. 


Fpcncer  Tra.-K  i-  i.'o.,  of  .N>w  York, 
in  ih<=fr  nionthly  market  !<>ttci .  poFii 
out  that  there  is  no  cauFf>  for  alarm 
in  the  June  rci  ession  of  avrragp 
prirc?  of  :-fockF  by  gi.'  pointr  havin'; 
retard  to  the  advance  of  over  iwmn- 
ty  pniniv  between  AnguFt  and  May 
U't.  rhey  attribute  the  present 
wcakncEs  to  a  combipation  of  vrorld 
event.e,  including  .3 'tack:  on  'he  pro¬ 
posed  Steel  merger.  wh'ilFt  the  £.h«vr 
fall  in  eschange  wa.?  ateo  a  cemiri- 
buting  factor.  They  look  for  a  crfsl? 
of  short  duration  in  connection  wiin 
The  Taflroad  sfrtke 
The  bond  market,  partic-alarly  for 
high  grade  i-.rpe?,  is  thev  point  out. 
.Fill!,  fairly  active  w'lth  prices  holding 
well  and  forecast  tiat  adv-ance?.  .are 
ip;  to  be  niU'Jr  more  gradua’  than 
hithcr'o 


Rfiixt  n  ROM!  nmt  f- 

nnipeg  A  1  NeFb'tt  announce? 
a  bre.nih  office  of  Ncibili, 
1SOI1  A-  <0.,  I  .imloi),  will  be 
'0  here  nevi  w- .  k  4.  11  Gil- 

W'ill  be  in  c'n.vrge, 

'  newF  is  confirmed  a;  th"  head 


Quick  Son.  it  o 
KoUahlr  Information 

Barkcil  up  liv  twenty  v'ear 

f  .\perien"’. 


TORONTO  r044  >>Hir  RO-Mt.*' 

W’.  L,  McKinnon  &  rnmpany  hai-c 
pui  chased  a  block  of  $40.uf"t  6  per 
cent..  bond.-T  -of  the  tonnjjbip  of  To¬ 
ronto.  maturing  in  twenty  annual 
(nstaJments  of  principal  ap<l  interest. 
The  price  paid  war,  103.34  and  inter- 
est.  at.  which  f(«prre  the  money  will 
curt  the  municipality  .'.fu  i>ei  rent. 
The  bondfa  -were  floaied  loi  the  pur¬ 
pose  of  rrectiiig  and  equipninr  a 
school  In  5?chool  Section  No.  1 


4PTin  NF44  r4KI"NrR. 

EKerf.  r,u.-hir.g  &  Co  .  rucinher 
the  Montrefll  Stock  FTeberge 
nounce  t.he  admi>Fior.  of  r.u;! 
Mellinger  to  partnerrhip  ’n  the  ; 


1  linitcd, 

Lewis 

17  5*.  ••ohn  Slreet, 


FOR  O  THliR  BO  Ml  \TM  $ 
SEE  P4<.T  7. 


MpnlieaJ 


MERCURY  MILLS 
LIMITED 


Four  i Arelleiii 

CorpfU'alioii 

Bondi$ 


lECURITV-THL.N  PROFIT 


BANK  STOCK? 

This  table  high  anrilow-  prices  of  bank  etocks,  with  tsle*  and  Us'  bid  quotgttoosup  to  Thursdayof  t.his  wee  k 


4J0*’ III  YMl  I'i'irT 

$OLIi’  lO  E.  C.  'UTIBT-F-s,. 
Eo'-'L’and  Out — The  F.O'ikiand 
Town  ''ouiicil  ha?  sold  U3  K  C.  I-I-a'- 

th'^  prio  of  Th* 

and  are  pavah’e  m  tw-ent"  inrisl- 
T 5n  thourand  of  the  amount 
to  h®  raised  i?  for  the  evtct!'''n  cf 
a  ne-’-  electric  light  plant  and  the 
rcprg.nder  f-or  good  road  purpases 
within  the  term.  Three  other  bids 
were  put  tn  for  the  sale  of  the  de- 


k.  -i'.d'S  MACDONALD  ^  fo 

f.F  I  ELL’b.  lOEO.’Ti 


Friday 


Tuesday  ,  Wednesday 


Saturday 


Low  .A^kedj  Bii 


SrEClALlZiyC  .rv  HlOff- 
C-FADE  SECCRITIES 


Hoth^lapa 

■'tontreal 

Fo-a! 


Cirfikti.’f  ufior*.  rsq^est 

MacKay  &  AlacKay 

C.P.R  BCILritNG  -  TOKOVTO 


Jlanitcba  Powei 

7*s  at  100 


BOND  PRICES 


Uiiion  Tmst  Compaiiv 

TBl 8TFE$.  EXteUTORS 


Howard  Smith 

7’s  at  97 


Cedir  Rapi-i's 
Dom'.r.ion  Textile  .A 


Cumulative 
Redeemable 
Preferred  Shares 


P0.4I,  SFri  KIlIE^  CORF. 

PlRfHASE  4VH1TBT  ISSOi 

Toronto — Dominion  .'5ecuritie:  Cor 
poraTion  lia?  piirrha.sed  bond?  of  tin 
town  of  'YTiiiiiy  to  th‘-  .amount  ol 
$99,4114  at  I'll.  Tbf  hnpd.-  'iH'ar  iu- 
fpi  est  at  .?i.\  )‘cr  ccut..  arc  n  j.ayaiUo 
in  15  aiinu,)!  'nsiaimpiii''  ami  ibe  cost 
to  the  municipality  s,  approxtmali  l.v 

5.85  per  ceni. 

Other  Ind?  wore  follow- 
'  Gair.dtier  <  larVe  i-  <>..  i''k:3 

44  ood.  Gundy  6-  Co..  i"".1  : 

C  H.  Burges?  *  Co  '99  Tr. 

B  C.  CfatlheV-?  Co  .  - 

McLeod,  T'c’ing.  ■’■’'eir  A  Cc..  93.37. 


4V"Dytiuataaok 

6’s  at  80 


TORO.NTO  LONDON, 


Bronipffiit 

8’s  at  102 


for  ptirtifulars 


DOMINION  DEVELOPiMENT 
CORf’ORATiON  Limited 


H.  A,DAI.V  AeCO. 


FIRST 

HORTGAOE 

i  SWOI  j 


808.814  r  F  R  RtiiMlne 

Tcioovrrv 
i-li.-a  Pl'tc  .  leiu 
o*-,.  o-ii  vtinosjl.  Oa* 


TtAWg  or  TonoN'TO  Bcrmritwi^ 

TOROr^TO 


R.  WCCD  Co..  Bond  Dealers,  Mcnren*! 


int-  i'iHAlSCiAl- 


IMPROVEMENT  BETTERMENT  IN 
THOUGH  SLIGHT  BUSINESS  GOING 
FAIRLYGENERALAHEADNORMALLY 


witnessed  in  the  ptist  few  months 
not  only  a  continnance  of  the  rise  iu 
priees  of  KOVCDinient  ttiid  innnici- 
pal  bonds,  lint  ii  corresponding  ! 
movement  in  industrial  secnritic.s.  j 
Within  the  pa.st  month,  coriioration  | 
financing  has  as.snmcd  large  propor-  ‘ 
flons  for  tlie  fir.st  time  in  neat  ly  ! 
three  years.  As  contr.isted  wilti  ! 

1  corresponding  financing  a  year  or  | 

I  so  ago,  it  Inis  reiiresented  to  an  en-  i 
coiiraging  extent  jirovision  for  new  I 


USUAL  JUNE 
TRADE  DECLINE 
NDT  FULFILLED 


,Tiitomnhile  inditstf.v  indicated  the 
o'-taliM^linienl  of  a  similar  record. kite 
oiiiimt  'of  antoniol'iles  tn  the  ctfrly 
par'  of  .lane  ..nnininc  abitul  of  the 
(oniptirahle  periods  in  the  two  pre- 
(■ 'ding  months.  .Vcw  hiph.j>!j.c,Qn  lor 
the  iciir  Vm  e'fenelieTt-'Tl-n-linmTier  of 
ciiinioorti  I  ies.  anil  all  prices  wet.* 
maintained  on  a  firm  hasls.  Sngtir 
rontiniieti  it.s  tidvattcc."  tiie  imptote- 
mcPt  heing  tiitriinilcd  to  the  sea'-oaal 
ini  tease  in  salcr.  of  candy,  and  .soft  [ 


TjORONTOMINING 
MARKr  VERY 
ACTIVE  RECENTLY 


exioni  i)rovision  fof  Tif'W  ~  ijk kjhso  m  . . .  »  *  ij  d  c*  ah 

Canadian  Bank  of  Commerce  While  Not  Apparent  on  Surface,  enterprise,  rather  than  llie  Funding  |  Industry  in  General  in  United  i  iirinks.  with  th<’  opening  of  the  can- 1  ^ 


July  Letter  Reports  Condi¬ 
tions  All  Over  Dominion  as  f 
Generally  Anticipatory  of  Re¬ 
vival  of  Trade  —  Industrial 
Outlook  Hopeful. 

■Agricultural  reports  from  \ariotis 


Says  Greenshield’s  Review,  j‘’i  indetitcdness  on  past  nndcrfiik- 

it  is  Shown  by  Fact  That  Bond  ' '"7”' .  , 

n  •  u  Ai  T  J  \xr  i  ”  perl  incut  to  note  licrc  tliat 

Frices  Have  Always  Led  Way|„„,  p,  onoiinced  improvement  iti  hotli 
to  Better  Conditions — Inflow  I  financial  :ind  commercial  conditions 


States  Showed  Further  Im-  ning  .sra.  oti  ;il,so  a  factor. 


American  Capital. 


provement-  in  Month — Build¬ 
ing  and  Automobile  Activities 
Constituted  Record  —  Prices 
on-  Firm  Basis. 


Spring  and  has  Not  Diminished  l 
Materially  Now  That  Summer  ! 


I  .Shore  have  now-  under  consideration 
I  the  doubling  of  the  capacity  of  the 
i  mill  and  if  this  work  is  undertaken, 
as  is  likely  during  the  next  couple 
of  months,  the  enlarged  carninics  of 
tlic  company  will  doubtless  result 
shortly  in  further  consideration  for 
the  shareholders. 


TOBACCO  OUTPUT 
MUCH  INCREASED 


Agricultural  reports  from  \ariotis  •'if'i'p  siihstantial  ground  f'f  ii,,.  world’s  cliief  reservoir  of  resoiir 
sections  of  the  Dominion  are.  uni-  current  reports  of  imi'i  mcment  in  I 

formly  encouraging,  according  to  the  pide  and  lor  expressions  ol  opinion  ,  mamifactured  goods.  Nr 

.Tilly  Commercial  I.ettcr  of  the  fan-  that  a  period  of  more  active  Imsincss  |  ,  j,,  external  li-.de 

adian  Bank  of  Commerce,  The  lies  ahead?  asks  tireenshileds  Ke- j 

acreage  sown  to  wheat  fhis  year  was,  tiew.  effect  of  tuisiiiess  deprest  ion  or 

according  to  the  most  recent  e^slim-  If  reliance  were  idaced  merely  on  i  liusinc.ss  pio.iperil y  in  the  Cnltcri 
ates,  slightly  under  normal.  owin,g  .Tvailable  statistics,  tlie  evidcni'C  ;  stjiles.  In  onr  position  as  neiglihor, 
to  the  unusual  amount  of  precifiifa-  would  liave  to  lie  considered  dis-  the  i*ffeei  is  felt  witli  particulr-i*  iii- 
fion  in  the  spring,  wliieh  had  Ihe  coiiraging.  Take  our  foreign  trade  tensity. 

effect  of  delaying  seeding  from  one  results,  for  example.  In  April  ex-  in.*  •  i-.  -i.  1 

to  two  Weeks.  More  recently,  liow-  jiorts  eontraeted  to  the  smallest  fig-  Inflow  .\iiiencan  t  i)|nl:il. 

ever,  the  rainfall  has  not  been  so  'tires  for  any  montii  in  seven  yeant.  I'or  example:  it  is  not  readily  ap- 
copioiis,  and  this  has  permitted  a  .Imports  were  tlie  smallest  for  any  parent  from  our  ow  n  slaiislics  bear- 
large  acreage  of  coarse  grains  to  be  month  in  over  six  year.s.  We  Iiave  .  ing  on  liaiiking  ami  iiivi'stmi'nt  tliat 


in  the  I'nitrd  Stales  is  exerting,  as  1  gn'  Firm  Basis. 

in  the  past,  ti  very  large,  influence  ]  _ 

on  our  situation.  The  I  .S.  is  t,o-(la.\  i  , 

the  world’s  chief  reservoir  of  rosour-|  '’urk.  l•,.x|)e(•liUlon.s  ol  a  sc; 

CCS, w  hether  in  lititiid  capital,  raw  ma- I  decrease  in  imliistrial  tui 

tcrials  or  mamifactutcd  goods.  \q  hiisinoss  acii’.iiy  during  .lime  wer 
eoiintiy  w  itli  an  externcU  trade,  '  fitlfillcfl.  I  here  was  a  i-eee  sio 


Build  I’litiher  ease  in  money  was  re-  Materially  Now  That  Summer 
■ivities'^''''’'"'  "r'’  —  Ne'v  Mines  Are 

.ivines  -,iul  oLhf'!'  prime  boiuls.  ail  of.  *1..  •  1 

Prices  the  l.ihert\  is.^ues  selling  above  par.  Also  Being  Extensively  De- 
1  I'lie  redb.eotinl  rales  of  the  Fedci’.a!  velopcci.. 

|l{e.-er\e  Btiiik.s  of  .New  York  amt  Bo.s-  — - 

lion  wire  reduced  to. I  p.(i<ent..  the  ( Knuii  (he  Toronto  BiircHii  of  The 


u  M  «,*.  j  The  value  of  all  Canadian  tobacco 

Mere  New  Mines  Are  prtiducts  for  192'j  was  •$74,652,188.  an 


lb  iii-rc  ixexv  mines  /\re  prtiducts  for  192'j  was  •$74,652,188.  an 
Also  Being  Extensively  De-  increase  of  .$t0,.5;t8.1.'’.l  over  the  total 
veloped..  uf  $61.1 54, '>57  for  191!i,  sass  the  Do- 

_ _  minion  Bureau  of  statistics.  The  dlf- 

•rom  (he  Toronto  Biirettii  of  The  ff'i'uice  in  figures  is  attributable  to 

Fiuatirial  Times.)  '’“‘uc  of 

tobacco,  as  generally  speaking  pro- 
Toioiito.- -The  market  foi  the  miu-  dtietion  was  lower  in  1920  than  in 


.New  York.  K.xpocfation.s  ot  a  sea-  fp,  ,r.,|isco,iids  simr  Fiuatirial  Times.)  higher  taxation  and  higher  value  of 

nal  derrciisi'  111  imliistnal  and  ‘  i>, arc  i-x-  tobacco,  as  generally  speaking  pro- 

isiness  acii’.iiv  during  .lime  were  '  11.  's  t  Toioiito.— The  market  for  the  miu-  dtietion  was  lower  in  1920  than  in 

. . . . r,iiriii.,i.  . . . . . , 

lo  feel  the  ' ’u  some  menh  imlisiog  linr‘.  lb*'  •  j  in„-n-  iPs  eanpeiaiiv  aeti,-,.  i  ('igarettCK  contiubuied  the  largest 

es?o.  or  uiail-order  Ikmscs  losing  .,  I  trie  V  i'em  in  a  tabulation  of  values  .and 

he  Cnlt  i  xroimd  in  the  latter  part  of  r.ud  '  .unl'KHy  to  '  u m  ■  D  r  hat  the  sunmier  season  ha.^  guantities  for  ^20.  reai  hing  a  total 

snei..  hr,  'Ite  rarlv  par.  ol  .June,  a.s  eompare'.*  other  han  r  ..euttmcnlal  mflttcme  r>  O-.^ed  trhace  I  here  has  not  been  „f  2.9:16,156.00..  valued  at  $31,625,078. 
•Ucula  i  i-‘  ^vilh  Apldl,  tutd  rtecreases  m  •  tupmy-  upon  the  open-market  tiite. .  he  faHing  away  in  the  volume  ol  smoking  tobacco  (all  kinds)  follows 

ment  were  rnporred  from  C.-or  ru  to  latbnr  Siirphis.  raditu  that  i.s  usual  at  this  season-  ,  1.715, :j3,  pounds  valued  at  $19.- 

Tonnosson  in  iiiirticiilar.  Ini)  .ikIhs-  ..  ,  inrii-  Anj  diminution  in  in- 1  iTi4:ifiinno  Imlv!  third 

iiiliil.  .  ‘  ‘  t  ’  ^ . . . 


(;i,garettCK  contribuled  the  largest 
item  in  a  tabulation  of  values  .and 


ujion  the  open-market  filter. 

trade  I  tensity  ^  ^  ment  wei'i'  i  nported  from  Ceoi  ri  i  to  l.abiir  Siirpliis.  season-  |  }.715,:j31  jiounds  valued  at  $19.- 

il  ex-|  '  ,  Tennessee  in  iiartieular.  but  .iid.is-  While  a  i.hortage  of  labor  is  indi-  ’  ’ "]  f»r  194.361,000  bold  third 

;t  fig-  Inflow  Amencan  (  i)|»i(al.  1^^.  -eneral  sb.owed  furt:.  •  u.'-  cated  in  several  sections.  ;i  surplus  rank.  'The  Province  of  Quebec  is 

veant.  Cor  example:  it  is  not  readily  ap-  provemenf,  an  arttial  sl.otbaga  of  of  skilled  labor  i.s  reported  in  imiits-  '  '  f.  credited  with  89.2  per  cent  of  the 

r  any  parent  from  our  own  slaiislies  bear-  labor,  both  loinmon  ami  skilb'd.  be  tfip.;  n-om  which  workers  to  rcplaee  minus  /.i  iiaueis  tnat  ^aliie  of  all  tobacco  manulac- 


sixiwf’fl  flirt!:  •  )))"-  cBtod  in 


veral' ac  tions,  a  .snrplns 

ihrit-  1  •  rv  nm  tnd  'IT  indiis-  aUvav.s  pre- 


Lujuuun,  <tiiu  lAciJiiuLUd  LI  ITI  puiTs  wurp  ulo  siiiniif'sc  lor  any  paroni  ironi  ouroun  slalislirrs  baar-  lai^or.  noin  (nninian  aim  mm.j’m.  i»v  trios  irom  wnicn  v.oi'Kors  iviAiait-  .  ,  ,  .  •  .  ;  ioiki  \ciiin*  an  juanuiat.- 

liirp:<?  acreage  of  coarse  grains  to  be  nionlh  in  over  six  yours.  We  have  in-  on  banking  and  iiivosfinont  that  ins  noted  in  some  seciion.^.  May  tho  rai'mad  empIoyoF  ;-  who  ihreaten  >no  suniincr  season  mean.s  mactivily  ;  Ontario  is  second  in  iniport- 

'eo3Yn.  The  crop.s  are  emerging  from  to  go  back  more  ilian  three  years  to  ‘any  sueli  ad vance  a.s  has  rjik*m  place  building  activities  r.-tai)M.slied  an-  strike  would  likely  lx  reeniiird.  lower  l»nce.«.  Ihe  tact  that  this  f,  7  ppj.  (.^nt.  the  Western 

flip  most  critical  period  of  thelr|firid  a  smaller  total  tor  t.ank  elcar- |  in  our  bond  mtirkef  wiiliin  Itie  past  other  record,  while  .Inric  promised  to  [,  ne\ eithcle-",  siirnifnani  lhaf  a  ufenstonmd  trend  has  not  been  tin-  provinces,  tliird.  with  n.8  per  cent 
growth  in  a  licalthy  condition,  and  j  ings  than  April  yielded,  and  railroad  i  ten  months,  could  lie  based  on  in-  follow  suit  an  I  beeonie  the  third  .-uc-  sliortave  Is  imminent  in  the  emphasized  is  based  upon  the  .-md  the  .Maritime  prov  inccs  last  with 

during  the  early  weeks  of  .lime  were  traffic  failed  lo  mtiintain  the  tiverage  j  ternal  conditions.  M  e  have  been  cessivc  moiilli  this  yeai  in  wnicb  liice  r.f  the  la.'i  ihat  industry  mi  gen-  Progress  that  is  heing  made  not  only  only  n.3  |ier  cent, 

favoured  by  frequent  showers.  Only  of  improvement  usually  recorded  he-  ii(i„i,iating  slow  ly.  The  btinks  have  i  bulding  recot d.-  were  broken.  The  p,-;, i  js  not  M.t  on  a  normal  basis,  only  (he  older  produeing  mine.s.  ntan;.-  Q„iy  Ontatio  and  Quebec  report 

a  few  areas  report  lack  of  rain.  tween  midwinter  and  early  spring,  not  been  gnidging  wilii  accommo-  ' _  _  _ a  fr w  line.s  lia\ im:  rettclied  their  1913  which  are  making  iireparations  to  fj,o  manuracture  of  cigarettes.  N'o 

■Mthougli  IliP  external  tiiidc  of  Immigration  in  the  first  quarter  fell  |dalion  for  necessary  Inisiness,  I,ut  it  i  rate:-:  of  ru  odm  I  ion.  Tliis  .situation  n-’^tend  their  output,  but  in  the  de-  chewing  tobacco  is  manufacture'! 


e'ral  is  not  Md  on  a‘ normal  basis,  only  older  producing  mine.s.  man;.- 

a  few-' lines  b:. vim:  reached  their  191,3  of  'vhteh  are  making  preparations  to 


Tiired  :  Ontaiio  is  second  in  iniport- 
ance  with  9.7  per  cent,  the  Western 


Only  Ontaiio  and  Quebec  report 


. . .  - .  I — . .  'J  I  rate:-:  of  prndmiion.  Tliis  .situation  .  r  . .  .  "  - 

Canada  is  still  adversely  affected  liy  |  below  the  smallest  total  in  tlie  war  cannot  lie  said  that  money  lias  lieeii  '  capittil,  at  rtieaiieniiig  rates  to  draw  j,.  cMdaiimd  iiy  tlie  tinpre-  velo))mont  of  iiiime.ons  new  iiropci-  wc.«t  of  Ontario,  and  Queliec  manii- 

tlie'  liisorganized  slate  of  tlie  Knro- .  period.  Official  rotiirns  betiring  on  plentiful  or  I'lirap.  I.o.sses  on  oper- !  on,  a  new  jn  riod  of  intensive  de-  f^dmited  acli\  ifv  of  Hie  aufonioiiilr  ties  in  regions  far  to  tlie  AYcst  of  Por-  fac'urcs  ;  !1  of  the  snuff,  with  tiiC 
)iean  market,  there  is  cvidoiu  c  of  an  I  cmploymcjit  have  more  or  less  mark-  aiioii  of  Ihe  Ooveriimcnl -ow  ned  rail-  i  vclopmcnl  ol  Camidii’s  natural  re-  and  Imildi'ng  imliistries.  and  in  part  ciipine  and  Kirk’.timl  l.ake.  The  di-  exception  of  16ii  [lotinds  credited  to 


of  which  are’  making  iireparations  to  ^hc  manuracture  of  cigarettes.  N'o 
extend  their  output,  but  in  the  de-  chewing  tobacco  is  miinufactnre'l 


improved  doniestie  demand.  ,Mer-  cd  time,  ways,  for  one  tiling,  continno  an  in-  i  souii-es  's  looming  into  view, 

chants  fhronghout  tlie  country  are  I'Aen  in  onr  liankin,g  .slalistics,  sistent  drain  on  flic  liquid  capital  of  I  Crop  iirosjiecls  remain  imce'-t  iin 

ordering  a  little  more  freely,  not  in  whicli  sliowed  encouraging  recovery  tlie  country.  A  ^ood  deal  of  credit  i  V.'hile  the  ground  inoken  in  Hie 

large  quantities,  it  Is  true,  1ml  Hicre  towards  tlie  end  of  1921,  tlie  trend  !  remains  frozen  in  by  some  of  Hie  |  Western  I'roviiices  -'inwid  a  la'.ge 
is  a  general  tendency  to  build  up  ilc- j  thioiigli  Hie  winler  and  early  sjiriiig  war  tind  |)ost-war  finaneing.  An  '  incretiso  as  comp  il'd  to  1922,  seed- 
pteted  slocks  in  anticipation  of  a  ,  cniild  not  be  ciin.sidercd  favoratile.  '  instance  of  tlie  InHer  ctin  In-  furni.->li- |  ing  v.tis  held  l>ack  liy  <  old  and  vet 
revival  in  trade.  AVhen  the  prospects  i  Savings  deposits  ilcclined  and  cur- |  cd  by  reference  to  tlie  .securities  car- |  weather  in  .May.  Tin  grain  niar- 
of  a  good  crop  are  definitely  assiireil, '  I'ent  loans  increased.  'I'lte  ralio  of  ,  ried  liy  ctiartered  lianks  under  Hie  kets.  however.  gi\e  imliciilioiis  ti.at 
w bolesairr.s  aiiliciiiale  a  volume  of  |  depo.sjis  in  '  anaila  to  loans  and  in- |  iiead  of  “Itoiiiinion  (iovernnieni  ami  i  the  juices  to  bn  leHli/iHi  lor  tlim 
orders  whieh  it  will  tage  their  tibilily  vestments  fell  off  sliglitl,\,  and  so  I  I’rovinci;il  (loiernmenl."  Tliese  at  |  year's  eroj)  mtiy  I' '•  mal''  iglly  heller 
lo  fill.  Stocks  on  hand  are  generally  did  tlie  ratios  of  liiiuid  tind  semi-jlhe  end  of  .March  roiiroseriled  ap-|  Ilian  iliose-of  la.st  year.  Tim  Innkc, 


weather  in  .May.  Tin  grain  mar¬ 
kets.  however.  gi\e  imliciitioiis  ti.ar 
the  juices  to  bo  reali/iHl  for  Ihi.s 
year's  eroj)  mti.v  I' '•  mal''  ially  heller 
Ilian  iliose-of  la.st  year.  Tile  Innkc, 


regarded  as  being  .sufficient  only  fori  llqiiiil  a!;iiels  to  lialiilities. 


I  proxiniaioly  SVi  p.e.  of  (otal  assets  I  as  a  resiilf  of  Hie 


day-to-day  reqiiiremeiito  and  Inade-  Tiicse  are  luicfly  .some  of  Hm  fac-l'’*^  I'tinks  as  enmiiared  witli  Ies.s  i  factors  oullined  in  Hie  foieg:oiii.g.  t*> ''' 
qnate  in  ease  present  crop  prospects  that  creale  a  certain  iiinonnt  of  jH''’*'  I’-'’-  I'lior  to  the  war  |  will  prolialily  lie  in  a  mote  fa\(ual)ie  H' 

materialize.  doiilit  towards  rejHirts  of  better  I  *'*'*^^  itself  and  dejiendciit  on  its  I  position  lo  finance  Hie  croj)  tlniii  m  non 


ami  Imilding  imliislries.  and  in  jiart  >;;Moiie  a....  exception  oi  in.i  jionmis  creuimu  lu 

!,i  Hm  i'if  rt  ;i-  'l  \  olnine  of  railroad  vidend-iiayers.  siicli  as  Dome  Mines,  the  Western  provinces. 

ill  pnb'ie  ron^i rnefion  work  now  In  Hollinger.  .McIntyre.  r,ake  .Shore, and  Imjtorts  of  nnmannfaetuieii  loiiac- 
l.ro  pariicniarlv  in  road  luiild-  In  a  miner  degree  several  of  ttie  sll-  cj  .show  a  ileciease  of  3,77"  292 

in-  t’ld  p  i\in"  The  iroveim  nl  of  I'ccaiise  ies.s  active,  have  all  pounds  in  192it  o\er  the  preceding 

b  ill '"to  the  twins  w-as  begun'  tn  '>nen  siiti.iect  to  flilctualions  in  both  year,  the  totals  being  21. 891. "21 

I'mie  i.ut  did  1,01  become  important  ''^|■''<■■t!ons,  lull  a  fairly  firm  tinder-  potmds  and  21. lLo.729  pounds  for  1919 

miiil’ I'lte  in  the  luonib  Tins  move-  tnne  has  l.een  m  evideiiee  at  all  ami  192"  re.spei'tivel y.  Cut  lobaccj 

•e.  'M  viM  lik.'lv  Increase  ihi.s  month  t  ntes. .  is  the  iargef't  item  of  manufacinrcd 

,m!  n  Vii-mt  imi  '-omesfa^mrni  lie-  Fake  Shore  .Moventenr.  toiiacco  imported.  Hie  ligitres  liemg 

e  in  .o'ti',  ity  ■  in  other  I'lies  ts.  Onr  of  tho  moven.cnts  which  evok-  '  V.'f'.' 

likel.v  |(.  inim-vene  to  prevmt  any  sd  „,)  small  amoimt  oF  comment  was  Vv^'Ine 

aen."^!m;ia■;e  or  labor.  '  H, at  in  l.ake  Shore,  which  sold  , low  n  ^ 

^  ...  „  , . .  fxT  imports  .imounted  to  Sla.ilS.lb'J  in 

Cmiera'H  laMiralde  weather  eondt-  twrnl.v-five  or  tht.tj  cents  a  sha.e  .;:2,o61.947  over 

lion-;  eoiili  ilniled  lo  a  rnnln  1  decline  when  tlie  stock  was  jd.'reed  on  an  8  e, -v.o  iVno 


Fake  Shore  .Moventenr. 

One  ofThe  movements  whieti  evok- 1 


woi'kmg  out  of  lik'  i.'  in'iM'vene  to  previ  nt  anyj  ed  mi  small  amount  oF  comment  was 


tliat  in  l.ake  Sliore,  whicli  sold  down 


[■oiilribiiled  lo  a  rnriln 


cult  tn  reconeile  advtmcing  ju  ices  of  |  H'at  nut'  liond  ntiirkel  would  liavc  [ ''^8:  is  I'omjdi  led,  we  .should  na\e  .  m 
'I'lie  industrial  situation  shows  scciiiities  witli  conditions  in  biisi- I  sliow  11  anylbiiig  like  tlie  .sdikiii;;  !  rory  favoralde  Ininkiiig  jiosiiion  ana  so 

coinjiarafively  little  cliangc  dtiring  ness.  We  arc  I'j-  temperament  an'cliange  lliaf  has  developed  within  f'on.sidcrable  lase  in  money  liy  tie 

the  montli.  Tlierc  is  a  more  lioprful  j  optimistic  jieople.  and  some  costly  ,  Hic  i>a-t  vear.  dnrtiig  wliicli  returns  ;  (ate  autninii.  tn 

feeling,  however,  among  mamil'ac- j  mistakes  tire  eliargeatile  to  Ihtil  tic- j  Ironi  high  grade  goveiiimeiii  'iiiiP  In  sliorl.  while  Hiere  s  nothing  ro  in 


times  ahead  and  litive  made  ii  diffi- ; 'mcii  resoiiri'es,  it  i.s  most  improtiable  any 


y  rci'i  nt  year  and.  w  hen  market-  in  w  ;e  ai  and  otlior  grain  pi  lees -il nr-  lu'r  rent,  liasis  by  the  dec'aration  of 
^  is  I'omideled,  we  should  iiave  a  ing  Ih"  inoiuli.  Wlieat  |■'''■overed  2  |w  r  lenl.  for  tile  quarter,  ptiytilile 


turers  since  I’arliameiil  finally  de- ■  count.  Is  tlie  iii'W  confidenee  in  llio  j  "innieipiil  lioiuls  Iiave  I'oniraeto.l  indicaie  a  rapid  reeiu cry  i:i  inisine:-:.'’.  sii,le  for  tlir  iMpiovemeiiK  •  (  orn  Itas  paid  a  total  of  14  jier  cent.  o\ej 
terrained  file  jirovisions  of  tlie  liud- !  business  oiiHook  a  yielding  to  na- i  al'onl  I  p.c.,  and  from  liigli  grade  a  solid  foiindtit iim  bir  eon' iniicns  im-  maintained  ils  'g'ound  lairly  well  a  period  of  .scvertil  years.  1  he  siiare- 


Hic  SI:;,6.',6.2:!3  reported  in  1919. 
Ikxports  sliow  flic  very  large  .de- 

- . .  ,,  (rea.se  of  .$1.3:!2.748.  'I’ho  re.spettive 

very  favorable  liankiiig  jiosilion  tind  sninewliat  toeiied  Hie  eirl  of  I  lie  ..■\ngn;-l  1  iHi  to  shareboldei  .s  of  ler-  ipop  being  $F- 

considcrable  lase  in  money  by  tie  moutli.  dr.v  w'-ailier  and  renorts  of  ord-Aimtist  1st.  Cj,  to  Hie  iK-eseni  ;.;,7  557  ^nd  $664,819.  F'nmar.ufai - 
late  autumn.  rn.st  in  ;-oiiie  : . a  Huns.  •tog.":ii'>r  w  iiii  tioK- tlie  cotiipiui.v  litis  tieeii  distriluit-  |„|,af>co  show.s  Hie  only  in  rea- 

lii  sliorl.  Willie  Hiere  s  nolhing  :o  increas'd  le'ivi  im’ iiis.  lioin;,  res|ujii-  ing  dividends  at  intervals  and  so  fnrl.p  S16S.274  in  192'),  as  against 

indicale  a  rapid  rceovery  i:i  InisiiK  :-.'’.  sjiile  for  llir  iMprovement'.  •  Corn  Itas  paid  a  total  of  14  jier  cent.  o\ ej-  |>,jh. 


gel.  Some  factories  are  iinsv  wliilojfural  imjuilse.  or  is  it  .stipjiorled  liy  I  corjioratioii  Imiuls,  I  p.c.  to  2  i>.c. 
others  rejiort  buyers  as  Ik  ing  ; dill  i  careriil  aiialysis  ?  '  j  'I'be  leading  faclor  in  llii.s  great 


provement  is  lii'ing  laid,  witli  tlie  tlirongiiont  the  nmni' 
more  iniinediale  results  lieco 'iiiur  ed  a  record  lo".  |.;  ' 


Otit.s  lotteh-  bidders  appiirenily  liad  expected  a 
lor  111'-  •year,  larger  distriiultinn  tnul  .some  of  Hie 


Till'  Fiiitmciiii  iiiiies  reaches 


e.nutious.  Piiljiand  paper  iiiaker.s  con- i  One  answer  lo  tliis  qneslioniiig  at-  '  ''‘is  I'cen  a  heavy  inflow  of  apiiarent  in  the  grivifer  .iTivily  in  (  oHoii,  on  Hie  < 

Hnue  to  expand  Hieir  ojieraiinns  ]  is  tliat  tlie  iiaekvvardiiess  of  j ‘'■’MnftH  from  Hie  I'niled  .SCiti  s,  •  important  iiidtlktri'.-;  siieli  as  luiilil-  |ts  adv  tiiice.  est; 


baud,  l  ontinued  fji.i.-ippointed  ones  liasieiied  to  pitiee  '•lavs  of  people  wh  •  are  iiife.rrstCil 


owing  to  the  lieavy  demand  Irom  Ihe  ji-ade  tind  fiiianee  i.s  partly  seasonal 
I  nited  Stales.  Bool  ami  shoe  inaiiii-  wilh  Cantidti  and  jririly  ctisloiiiar.v 
lactureis  rejiort  a  sliglii  rnlling  oH  h,  jj,,.  early  stage  of  any  eliance  iu 
in  trade,  while  fiirnilnre  maiiiilac-  g-cneral  eondiiioti't.  .As  for  Hie  for- 
iiirers  have  not  yet  found  liie  demand  hk.i-.  j|  jj^  .sufficient  to  note  llial  (liere 


seeking  lo  take  advantage  of  Hie  :  mg.  mining  and  utip-'i' ii'akin;'. 

higlior  yield.s  olilaintiblo  on  Cana- _ _ _ _ 

dial!  securities  as  liond  jiriecs  ,'(I-  — — — — — — 

viiiieed  in  New  A'ork.  'i'lie  rate  on 

f  oniiiiereial  paper  on  .New  York  has  .  ■  ■  — -Z 


Its  advtiiice.  estaidi:- liiiig 
price  for  tin'  vear. 


new  liigli  tlieir  stock  on  the  market.  It  is  tin  land  able  (0  buy  iiivolDiciil  seciiri 
der.  inoii  Hial'  He'  direi'tors  of  t.ake  ties. 


for  llieir  gnodis  improve.  Tlie  <  an- |  jj.  y|^y.|yc. 


Canada's  luisine.ss  to  p.c..  against  the; 


adian  iron  and  sice)  industry  has  not  on  the' eve  of  the  ojieniiig  of  St.  njquoximale  7  ji.e.  rate  that  jiievail- 
kej)!  pace  witli  the  improved  con-  Lawrcncn  navigation.  Aeciiiimla-  '(‘‘s  •"'le  ito  I  year.  The  rati  on 
rlifions  of  tho  industry  in  tlie  riiited  jion  of  goods  for  stiijmieiit  liy  water  nioney  has  fallen  lo  3',;  p.c.  to 

Sfafe.s.  Manilfacinrcrs  of  builders'  checks  the  traffic  innvemeiil  on  tlie  I  '  C-'' •  ("mjiiiied  witli  Hie  io.'Hi 


luipplics  are  in  the  middle  of  their  railroads,  coiilract.s  tiio  voliiiiie  of  "C  I'-c.  in  1919  a'ld  6  p.c.  to  ; 

liusy  .season.  The  nionflily  lejiorts  ,|omesHc  as  well  as  foreign  Hade,  ^  '"nive  months  ago.  Despite  i 
of  permits  issued  reveal  a  scale  of  I  and  ro.siills  in  a  certain  tying  up  of  ali.sorjdion  of  new  -cn  :- j 

operations  which  promises  to  equal  |  credif  resources.  l,iqiiidation  of  |  "8'^*  incluililig  large  ainoniila  of; 
that  of  pre-war  years,  A  large  iiiim-  this  po.sifion  is  at  last  under  way,  | ail  iiidieali  m,.  poi.u 
her  of  bouses  are  tiling  erected,  but  |  and,  to  judge  liy  current  indiiai ions’,  [' ?  eonlinned  ease  in  money  ;ii  tliu 
so  far  there  ba.s  been  eomiiaralively  |  jiif.  iuiiirovemeiil  in  hot  It  commercia’l  I  '  fc’itMes,  at  lea.st  into  Hie  eioji- 

ntfle  industrial  i  onslniction.  the  land  fimineial  indices  llirongli  yjay  '"-8  "-''Y  setback  tlien  , 

majority  of  firms  finding  their  e.xist- I  and  .June  slionid  lie  Well  nji  to,  if  it  heniioi  e  Hiar.  leu  jiortiry. 

ing  accoraniodalion  more  Ilian  ade- '  does  not  exceed.  Hie  average.  '  "  haiever  view  s  may  lie  liold  as  Hi 

(jiiHte  for  present  rcqnii'emi'nts.  ’  effect  of  tliis  HirHicri 

Tlie  iiinibering  industry  is  ('.xjier-  ,  **’  -Miirkel  liidicatev.  |  boi'i  ovviii.g  tiliroad  on  tlie  ei oiioiiiic  , 

iencing  a  stronger  demand  from  tlie  ' iiiiderlyiiig  iiiHiience  011  wliicli  isilnaiioii  of  Caiiadti,  Hiere  i.s  110  (| 

donieslie  and  Ignited  Stales  trade,  lint  srt  atesi  reliance  must  j  tion  Hiiif  the  iintuodiate  cfrccL  niiist  j 

exjiorts  to  Hie  Orient  have  fallen  off.  I’ltH'^d  in  lorecasling  a  jieriod  of  |  be  si iiiinlaliiig  to  lioili  busiiK:  s  uii 
Kairl.v  heavy  consi.gnments  are  ."oin.g  better  liusincss  is,  however,  tinit  Hie  I  Hie  invi'simeni  markets.  .New  eajii- 
trom.  the.  .Maritime  Provinces  to  the  •sifhnlio'n  desevibed  in  lantiiiry  i.s  !  Tal  coming  in  autom:itic:illy  luoiiiolcs 
I'nited  States  and  Britisli  market.s.  "'Oiking  out  natnially  lo  a  logical  Hiquidation  of  old  deliis  and  frees  u 
There  are  conijiarutively  few  large  ''Oticluslon.  Bond  prices  litive  al-  j  corresiioiidiiig  amount  of  credit  *'or 
contract  sales  locally,  alfbotigh  there  '8''  "".v-  ,n  the  n.anb  to-  new-  commitments.  New  cnterjirisc 

Fs  a  steady  flow  of  moderafo  order,s.  normal  condition.s.  A\  e  have  ,  (hat  jiromises  a  jirofit  is  not  goin.g 

There  is  a  notiecahle  tendency  ,m  ihe  nWuKTn^Hie  Wtse  oi  , 

part  of  .some  j.rospoclive  buyers,  will  not  yield  more  Hiaii  5'.  per  ceni  I  "VI®  •  ' 

|jn\vf‘v#>r  tn  linli  nff  in.nr  no  «•«.  ’  *  IvOlb  11  li>  iHaill  tlli  l  tiir  »  ro  t  witJ 


MEW  ISSUE 


East  Kootenay  Power  Company,  Limited 

7%  First  Mortgage  Sinking  Fund  Gold  Bonds. 

SERIES  "A” 

Dated  April  1st,  1922  Due  April  let,  1942 

Principal  and  semi-annual  interest  payable  at  the  Rox'al  ’Bank  of  Canada  in  the  Cities  of  Montreal  and  Toronto,  or  at  the 
ejency  of  the  said  Royal  Bank  of  Camida  in  the  Borcujh  of  Manhatt.-ui,  City  of  New  York.  Coupon  Bond.s  in  the  denom- 
inetion  of  $1()0,  $500  and  $  1 ,000,.  v  it  h  jvri  v  ilege  of  registration  as  to  principaL  Redeemable  as  a  whole  at  1 10  and  accrued  iaterest 

on  any  interest  date  upon  90  days  notice. 

Trastee:  Montreal  Trust  Co. 


CAPITALIZATION 


lice  Hint 
illuig  lo 
con  t  iiiiie 


,  .  .  >  .  ,  - '  will  iioi  .vicio  iiioii'  iiuiii  no  iier  cciu  n  s,  <i.  .1  , 

however,  to  hold  off,  pondins  an ,  I'rn.,H...,s  for  grafics  -''  ,7' 

nnticijiateil  drop  in  freight  rate.s.  ,  ,  „im,7  and  '  )  mvesloi  m  willing  |„ 

luicific  t  oast  e.xporier.'!  arc  finding  i  .,.0,-,'.,.  •  ”nnl  for  'miilo-i  tlic  ' •'’"‘'iirilies  'vill  contiiiue 

difficulty  in  .selling  lo  .lapaii,  wherel  JlgUgoj^  j.^  promisin  '  On'ihe  'ivholel’r  “  '■""'rolling  infinrme 

iitiiii.  vMiu  1  i.ii.,e.s  an  j, j,np,.  of  live  1,1,..,  1  ...  i.„  . 

almost  insiirmoimtahle  iiarrlcr  , .......h  hIv  of  entile  'unl  H  a-am  lo  lie  .i  (  om- 

against  Canadian  liiinl.er.  An  exper-  o  7*^’  ‘ 'nx'^al'-V  "f  rotilc  ami  „f,pn„g„. 

inient  in  shijqiin.g  logs  to' the  .lapan- j _ _ _ _ _  ” aluindiiiit  .siipplv  of 

ese  market  some  inoiilhs  ago  was  not|  ,  . .  »  — — 

a  success,  and  i.'  not  likely  to  be  re- 1  »  w  ||  »Tn  • 

■  “  . . . .  Heavy  Fall  Tonnage  Ship 

vary  greatly,  but  indicate  tliat.  onHie  Output  of  Great  Britain 

whole,  operations  will  lie  attended  w  ,  1,11  J’  1  'B 

with  a  substantial  measuff  of  profit.  B  acf*  Y  E/M  o  e  Ic 

Imlnstcr  fishing  on  the  Atlantic  coast  V  ¥  0,3  VtC> 

has  been  somewhat  unsattefactory  ;  1  - - - -  - - 

to  such  an  extent  has  the  catch  fallen  j  AVith  very  few  excepliohs  Hie  letid-  British  Jiominioms  ..  ..  lb. sun 

off  ill  certain  sections ■  that  the  Gov-  ing  sliipliiiildcrs  of  Rngltiml  rcjiorl  I'iiinic..  . . 2  :'..2S  1 

crnnient  w>as  petitioned  to  extend  heavy  fails  iu  the  oiilpnl  of  new  ton-  l•'raul•o . 7  .■|",2nn 

tlie  I'isliing  season.  The  request  was  iiage  in  1921.  a  aatur;il  effect  of  tho  Ilolltind . 3  'Minn 

not,  however,  granted.  .AlacKerel  |  iremendous  fall  in  freights  vvhieli  Italy . 8  IS.inm 

and  other  fishing  has  been  attended  1  the  year  witnessed.  .lajian  . 4  2i!.inn 

with  success.  On  the  ..Pacific  coastj  But,  if  fewer  sliijis  Iiave  lieen  juif  I'niled  States  of  .Amer...t2  ,in;:.S!Hi 

the  market  has  shown  improvement  ,  into  tlie  water  tlie  iiultisiry  lias  not 

of  late,  ami  forward  sales  of  all  fttigiiated.  tincl  sli'atly  progress,  os-  ToUil . 121  79:;,!'i;: 

varieties  of  salmon  are  said  to  ap-  l'"rially  in  tlie  niaiiiie  engineering  ■■(•i  - 

proximate  one-quarter  of  Ihe  .season's  i'roiich,  has  heen  l•('eo|■(lod.  Ihe  ef-  Brilish  Ships  on  .Sleeks. 

estimated  catch.  'J'he  canneries  are  feot.s  of  whicli  will  lie  seen  in  the  ,.,i.i„  ..  ,  .  , 

in  receipt  of  heavy  oriler.4.  .  hietly  I  next  few  year.s  in  tlie-hi.gher  rate  of  ci,,  7 ^ 

from  FTance.  and  fulure  contracts '  ffR^ifney  and  in  the  more  economi-  .^,7,|iction  in  ilie  ni-in<'iiiii  si.u  1  "I'l" 

are  the  largest  known  for  this  season  :rol  working  of  the  now  tonnage.  • /..^i 

of  the  vear.  i'vhich  mn.sf  ultimately  he  launched  ,'7.  7'''!'. '  ,  '  ' '  ' 


To  bo 

Aathorized  Ijsuad 

First  Mortgage  Sinking  Fund  Gold  Bonds. ....... .1. .  .55,000,090  $2,000,000  Series  "A*! 

8%  Preferred  Stock . . .  $100,000  $100,000 

Common  Stock,  no  par  value, .  30,000  sharet  30,000  share* 

BUSINESS  .\ND  PROPERTY:  The  East  Kootenay  Power  Company  Limited  was 
formed  for  the  purpose  of  acquiring  the  undertaking  and  all  the  properties  of  The 
British  Columbia  and  Alberta  Power  Co.  and  of  making  additions  to  the  properties 
acquired.  The  principal  assel.s  consist  of  a  wafer  pOAver  development  on  the  Bull 
Rh'cr,  B.  C.,  having  an  installed  capacity  of  7,200  II.P.  and  an  undeveloped  "water 
power  on  the  Elk  Rh'er,  B.  C.,  near  the  to'wn  of  Elko  on  the  Canadian  Pacific  Railway 
and  Great  Northern  Railway;  this  power  is  capable  of  developing  about  20,000  H.  P. 

The  territory  served  being  the  rich  coal  and  zinc  lead  mining  district  of  South  Eastern 
British  Columbia  and  South  Western  Alberta.  Our  engineers  advise  that  there  is  an 
immediate  market  in  this  territory  for  about  20,000  H.  P.  According  to  Government 
reports,  the  coal  field  in  this  district  is  estimated  to  contain  about  22,000,000,000 
tons  of  coal ;  the  average  annual  output  during  the  past  five  years  has  been  over  2,100, - 
000  tons  per  annum.  The  Company  has  made  a  contract  with  The  Consolidated 
Mining  ami  Smelting  Co.  to  supply  poAver  to  the  famous  Sullivan  (zinc  lead)  mine 
and  the  new  concentrator  being  installed.  This  contract  calls  for  3,000  II.  P.  im¬ 
mediate  delivery,  and  the  requirements  of  the  Company  up  to  8,000  H.P.  Among 
the  other  customers  of  the  Company  are.  The  Citie.s  of  (>anbrook  and  Femic.  B.  C., 
Crows  Nest  Pass  Coal  Company,  International  Coal  &  Coke  Cd.,  Corbin  Coal  &  Coke 
Company,  McGillivray  Creek  Coal  &  Coke  Co.,  and  Western  Canadian  Collieries. 

SECURITY ;  The  bonds  will  be  secured,  in  the  opinion  of  coun(»el,  by  a  Flrat  Mort¬ 
gage  on  the  present  Hydro-Electric  plant  of  7,200  H.  P.  capacity  and  105  miles  of 
transmission  lines,  an  undeveloped  water  power  and  all  otber  assets  now  owned  or 
hereafter  acquired.  Sufficient'  funds  from  the  proceeds  of  this  Issue  are  to  bo 
deposited  with  the  Trustee  to  cover  the  estimated  cost  of  the  second  development 
of  10,000  K.  W.  or  13,000  H.  P.  on  the  Elk  River,  thus  giving  the  Company,  when 
this  development  is  completed,  a  capacity  of  20,030  H.  P.  The  ultimate  capacity 
of  both  plants  Is  estimated  at  39,000  H.  P. 

EARNINGS:  The  Net  Earnings  from  the  present  development,  based  on  the  present 
contracts  of  the  Company,  are  estimated  at  $250,000  or  II4  times  the  interest 
charges  on  the  whole  $2,000,000  Bonds  Issued,  which  covers  the  estimated  cost  of 
the  second  develt^iment.  The  net  earnings  after  the  completion  of  the  second  devel¬ 
opment  are  estimated  at  $400,000,  or  nearly  three  times  the  interest  charges,  or 
equal  to  over  $8  per  share  on  the  no  par  value  common  shares  after  bond  interest, 
sinking  fund  and  preferred  dividend  requirements. 

SINKING  FUND:  Commencing  April  Ist,  1925,  and  annually  thereafter,  the  G>m- 
pany  will  pay  to  the  Trustee  for  the  Sinking  Fund  aUum  equal  to  1%  of  the 
aggregate  principal  amount  of  Series ‘*A”  Bonds  outstanding.  Such  payments  to 
be  used  for  the  purchase  Of  bonds  in  the  open  market  or  by  drawings  at  105  and 
interest. 

The  East  Kootenay  Power  Company’s  develqjmisnt.^d  undeveloped  water  power,  have  been  favor¬ 
ably  reported  upon  for  us  by  J.  M.  Robertson,  Limited,  Montreal,  whose  report  is  on  file  at  our  c^oe. 

All  legal  details  in  connection  with  ,this  issue  will  be  aM>roved  by  E.  R.  Parkins,  K.  C,,  MontreaL 
and  Messrs.  Crease  &  Crease,  Victoria,  B,  C. 

We  offer  these  bonds  when,  as  and  if  issued  and  received  by  us,  subject  to  the  approval  of  our 
Liolidtors. 

'  Price  97H  and  accrued  interest  to  yield  about  7^%. 

With  a  bonus  of  2}^  shares  of  no  par  value  with  each  $1,000  bond. 

NESBITT,  THOMSON  &  COMPANY 

LIMITED 

145  ST.  JAMES  STREET  -  -  MONTREAL 

H.\MILTON  TORONTO  LONDON,  ONTARIO 

The  statements  in  this  circular  are  not  guaranteed,  but  are  based  on  infonration  which  we  believe  reliable 
and  on  which  we  acted  in  purchasing  these  securities.  ' 


Heavy  Fall  Tonnage  Ship  i 
Output  of  Great  Britain 
Last  Year  Was  Recorded 


llrilish  Ships  on  .siockx. 

Tlip  followins  tabic  sixes  tin-  total 
fisni'os  lot'  vessels  now  imfli*r  loii- 
stnietion  in  the  jHinciiial  shijibnikl- 
in.n  ilisH'icls  of  the  eoimti-y  (Deceni- 


Onlario  fruit  farniprs  ajijiear  to  he;  >"  rejilace  many  of  the  old.  sonte  .nl-  twelve  inonihs  a"'!)  I'u-b  nviin  di 
well  satisfied  with  liie  piospecte  fori  "'"s(  obsolete,  vessels  winch  me  slill  idac 's  in  Ihe'  nei 'ii! 

the  season.  Some  damage  has  re- i  roiiqicting  lor  frci.ghls  in  :i  mncli  ,  |  yj-  p,,,..  .vhi'  h  iPi- 

suited  from  late  frosts,  more  espe-  ove, burdened  marUel,  rlmVied:  1^""  "f-"  "  «' 


Goudreau 
Gold  Fields 

1  hiiTc  several  blueks  in 
(his  promising  field  of  100 
tii  000  aeres  showing  good 
formations  and  leads.  I 
need  someone  to  develop 
them,  and  (o  anyone  inter¬ 
ested  I  have  a  goiMl  proposi¬ 
tion  to  offer.  Credentials 
iieoessary. 

JohnMunnoch 

Sault  Ste.  Marie,  Ontario 

For  references, — 

Raymond,  Honsberger  &  Mnu- 
noeb.  Temple  Bldg.,  Toronto, 
Ont. 


I  At  the  end  ol'  Doccnibrr  tIuMo  \v;if. 

I  builtiiiij;  ; 

i  'Funs.  HuMl-K-t  \r 

Great  Britain . 2.61o,:!19  .Mm  icIc  n .  .  . 

I  Other  couulries . 1,816,771  H'i'rew,  :M;ir<pt 

[  I  XNorKmgion.  ,  , 

'  I .  .s.  Worse- .  isi'irast . 

I  t.’l.AtlO- 

j  While  the  I’.ritish  lotal  reiiresents  ciassovv  .  ,  .  . 
.a  rednelion  of  ahoiif  643,0""  tons  p.p'n,','""' ‘ 
j  compared  with  the  jircviou.s  qntirfer.  iiinuU'i'  ",  *. 

I  Hie  United  St-.ites  comes  ont  far  tnu-iU'iioKi.  .  . 

I  worse,  for  Hie  lotal  new  mereliiint  . 

I  sliiiiping  fonnage  on  the  slocks  in  ’ 

I  America  at  (he  end  of  (he  year  was  i.otKi.MMi.K  ly  .  . 
i.only  216,428,  or  round  per  cent,  of  i 

I  the  new  eonatruetion  in  progress  in  xy«iasH.'  ! 

I  March,  1919.  The  following  talile  Ni  hp.'h.  Mon.  !  . 

'shows  the  positions  of  tlie  leading  .  .  . 

J  countries  after  Great  Britain  in  the  •  • 

I  matter  of  tonnage'  under  eonstrnc-  Oiitpu 

I  lion  at  tlie  end  of  the  year;  „„  ..  ,, 

I  I  Ito  lollowiiif 

I  Italy  .  .  -i'lTsT'  roturn  of  tho  oi 

!  France . !  ..  ..  i!  ""''tbeast  coast 

i  Holland .  :!13,879  . 

United  States  ,.  ..  ..  216,428  A  essel 

i  Japan .  144,912  Tyne.  ...  65 

!  AVear  .  .  .  3l> 

Oil  Tonnage  Unildiiig.  Tees  ...  28 

'J’he  total  of  tanker  tonnage  build-  Blyth  ...  4 

ing  is  distributed  as  follows  :  Hartlcpools.  6 

Gross  Amble  ...  5 

Counlry  of  buLUL  No.-  tonnage 
United  Kingaoni . 82  535,019  Total.  .  .138 


I I 

j'cls,  loiu’  Vusspls 


n  7M.I.-.U 
31 


Ml  17. Tu.. ; 

iM.cxo  ‘jr.  B. *,,;•.*>(» 

«i7.l(*:*  *2(1  HT ' 

.>0.1 1 1  i:>  Ti.tviFv  i 

•.•!  r.f.jris ; 

c.i  l-j.t;;; 


uu.OTA  M 

Ki  oid.TTd  jL'ii  tu.N.ni:  I 
d  l.'LtSO  7  LVv.K'tli 

•j;i  IH.IKJS  *50.7  x» 

•II  20;{,!)I:>  Bit  :i27.Ujo 


Output  For  1921. 

Tito  following  i.s  ti  eonijirehensivi'  ' 
return  of  tlio  output  of  firms  on  Hie 
northeast  coast  ; 

1921  192" 

A'essels.  Tons.  A  essels,  Tons,  j 
Tyne.  ...  65  370,064  81  369,382  | 

AVear  .  .  .  3l>  1.53,71"  67  333.31:; 

Tees  ...  28  137,309  42  201.249 

Blyth  ...  4  12,274  7  18.1 9:1 

Hartlcpools.  6  37.262  16  73,125 

Amble  ...  5  1 ,289  •. . I 

Total.  .  .138  711,908  2i:j’  .995..562  ' 
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ADVK  E 


Clo?''  upon  year?'  ex¬ 
perience  in  the  Investment 
SecuriilcE  field,  qualifier 
UP  to  artvire  you  intelli¬ 
gently  on  any  matter  per¬ 
taining  to  the  purchapo. 
sale  or  exchange  of  ll.'^terl 
or  unli,stcd  Securities. 

Send  u$  xnyr  enquiries. 


HANSON  BROS 

/frvrttnt^'rf  Securiiiea 
l€0  St  (lame*  St  65  Sparks  St 
Montreal  Odas^a 


Buy 

Bonds 


ripx  ornnieiii.  .Municipal 
and  <  orporaiion  Pondr- 
m.'.N  |i<  purchased  to-day 
10  .vir-id  iroin 

f":' ,  ro  S'-; 

M'r  cany  n  seiecied  list  of 
Ihe.se  investinmt.'i.  suitable 
for  the  invesinirnt  of  funds 
in  lar;e  or  small  amounts. 
Immediate  purchase  is  re- 
fommende,!  before  price.s 
ae.iin  ad\an(e.  Write  for 


llQisscRl)lbGOy<-CMmNr 

10-12  Kinc  St.  f  -  Toronto 


V  hat  are  your  Slock*  partne  rnu? 
(OfJSuH  with  n«  repardinc  r<*ur  In- 
on  nu  etrhani;*  baaiik. 
National  Sefuritie*  C  iorp'>rjil«i*M 
2f'.5  St.  Jrtmr*  St.,  Montreal. 


McDoflagli  Somers  S  Co. 

Government  and 
Municipal  Bond* 


Dominion  Bank  Kld^. 
TORONTO 


I  Did  Yod  Buy  Bonds 
I  a  Year  Ago? 

Investor*  who.  a 
year  ago,  purchased 
Government.  Municipal 
and  Corporation  Bonds, 
have  ‘een  their  invest¬ 
ment,*  appreciate  mater¬ 
ially  in  value. 

It  is  the  belief  of  finan- 
cial  authorities  that  the 
upward  trend  in  bond 
prices  will  continue  for 
an  indefinite  period. 

May  »>f  -uggMt  for  your  eon- 
uderation  bond*  that  com¬ 
bine  not  only  aafely  of  prin¬ 
cipal.  With  attractive  income 
return,  hut  which  alto  ha*e 
every  poaeihility  of  appreci- 
aimn  in  value) 

G3nadianUoboiTtun» 

Corporation  Limited 


HINTS  TO  INVESTORS 


;  HOLLIXfiEKS  UKE  UESEnVES  planned  will  sell  in  the  Lnited  Stales 
hVceroI  limes  /  half  Irird  to  persuadf  at  or  about  tl.eOP.  tt  i.*  proposeu  to 
mp/irlf  to  buy  soiiif  //olliiiprr  stock.  Place  the  new  car  in  production  on  ;• 
but  OH  c'uh  occasion  I  huic  concluded  50  car  one  shift— lOu  car  two  shift  ba- 
aftcr  some  cakiitaiioiis  that  the  price  sis  in  the  spring  of  in:.T  Experlment- 
uas  ton  h\nh.  I  npure  it  abouf  as  al  work  was  completed  in  ISCO.  aftet 
loltuus:  the  moat  severe  and  diverslfld  tea:? 

Ibr  present  market  vatve  of  Ihr  j  according  to  the  report  made  hy  the 
k  IS  about  J45.o00,000  for  ihi,  companj. 

\ouisin„<1,np.  Hiiidcnds  are  at  the  rate]  The  Franklin  I'ompanv  h.nv  been 
jef  about  *3.;00.000  par  jfrar.  1}  this' one  of  the  successful  motor  car  (Om- 
1  rate  T.*  maintained  uniformly  unitl  thf\  names  in  the  States  end  h.ns  had  the 


•dnsicrrs  lo  inquiries  arc  b'lscd 
upon  ir formation  which  lift'  h'l.S- 
-■t-Vf /.4/y  TI.MEff  believes  loluiht  , 
fatf  anil  unprejudiced,  hut  hctioud 
the  r.i-i-rrise  of  care  in  srciiri'in 
such  infnrmatior,  THE  FI \  \  .\  <'f  l  h 
I  TIM  ns  assumes  no  i  espoiisibilitn. 
i  Inquiries  must  bear  the  siyi  atui : 

:  (led  address  of  the  nrilcr  in  order 
I  In  rrceiie  ntteiitinn.  Answers 
I  thought  to  hr  of  public  interest  will 


I  present  market  laliir  of  ttft.oOO.OOO  is'  advantage  that  it  did  not  over-reach  '  Publishrd.  If  an  answer  is  not  of 
)  rrliirned  lo  stockholders,  tinlh  iii?<  icsl  itself  like  a  number  of  other  .'ompan-i  Bt'ueral  interest  it  will  be  mailed 
I  at  6  p.c.,  it  will  require  a  period  of  33  ies.  On  this  account  it  has  been  able  I  Itroi  iried  stamped  self-addressed  eii- 
Vear.s.  It  is  then  rather  riisc.unecrtinp  to  maintain  its  ilivulciiu  and,  a.iord-  i  t^^dlopr  is  enclosed 
I  lo  find  that  Ihr  ore  supply  at  the  ing  to  the  company’s  o«n  report,  ct  en  ■Hieiny  to  the  tai  gc  niimher  of  in- 
\  piesrni  rale  of  consumption  i.*  in  the  ISri  period  of  depression  tnei  Quieics  received  and  the  lime  rc- 

j  cies;  ft, I  only  about  three  years.  s.iles  of  Franklin  ears  aniountcd  to  St  '  Qdircd  to  secure  the  in/onnalioii  in 

I  Another  method  of  ealeulalton,  erwd  per  cent  of  its  previous  year’s  vobmir.  I  eoiiiiertion  with  n  great  many  ef 
probablii  a  fairer  one,  to  deter  mine'  compared  to  hb  pei  eenl..  ,as  report-  them,  it  is  impossible  to  pe,t  all  re- 

I  the  present  value  of  the  .stock.  takinp\  ed  by  the  auto  industrv  in  grncial  h'oi  fluring  the  week  in  which 

1 1  IS  "j’'”'®  profits  made  rither  than  j  the  past  twenty  years  the  com|.an>  has  :  °rr  received. 

the  dividends  declared.  They  hat'c  ore',  paid  an  average  casli  di\  idend  of  1  3.11  I  inquiries  are  handled  as  ca- 

i(6<:)ics  Ills  published)  of  about  $36.- 1  p,,.  c^nt.  on  common  stock.  The  l.nst  I  peditioiisly  as  possible  and  if  your 
'  .v'Css.  Of  this  a  maximum  of  annual  statement  is.siied  is  for.  Or>ein-l  ""Steer  is  not  published  in  an  early 


-VltMOCH  LEATHER,  COM..  .4ND 
PKEFKF.RKr*. 

/  hold  the  following  sccvritiesi  21 
slutres  .Armour  Leather  com.,  and  3 
.shares  p/d..  tPbai  da  you  think  of 
their  stock  and  lehat  is  it  quoted  atf 
,  I  lease  girr  me  i/oiir  opinion  regarding 

•  sa.nio. — U.  7,.  Madison,  He. 

•Nnswer— ’Chese  issiiesought  to  gradti- 
ally  do  miirh  bettor.  The  leather  indtts- 
j  try.  of  course,  had  a  hard  knock  a  tittle 

•  oiTc  a  year  ago,  liut  this  compuny 
from  Its  statement  ha.s  i-omo  thnvugh 
the  I  eacliiistment  period  m  a  eonvtn- 
cinif  manner.  Marr.v  people  have  been 
btpjng  the  common  stoc^k  In  the  ex¬ 
pectation  that  it  wnll  he  attractive  for 
n  long  pull. 


coniie’ction  with  u  great  many  ef  P  1  bese  rompanies  are,  of  course,  no] 


L  ,  ’"c-iHtii'H  o/ ,  annual  statement  is.sued  is  for  Heiein-i 

•-,.0  O.Oi'i  may  hr  profit,  and  this  xinl.  19:1.  and  at  that  time  loiar 

I  amount  may  be  , eon  at  tha  present  a.sset.s  were  as  i 

'j'*"  ^ 1  .igainst  <  urrrnf  liabiliti'cs  of  *4.osi.n;y  ' 

I  worth  of  fins  IS  approximately  3J3..  i  _ 

(idfi^dd.  instead  eif  UB.^dd.aoo.  i  rA.V.VDA  CEMENT,  ETC  1 

All  of  this  means  o  course,  that  any\ 

on  i.nirsitir,  in  o  tngrr  hopes  their  I  ■■  /g  Investors."  if  yon  cnr. ii/feri 


them,  it  is  impossible  to  get  all  re¬ 
plies  tu  during  the  week  in  which 
they  are  received. 

All  inquiries  are  handled  as  ca- 
pcditioiisly  as  possible  tind  if  your 
answer  is  iiol  publishrd  in  an  early 
issue  i/v  would  suggest  your  keep¬ 
ing  I’fi  touch  with  the  page  in  order 
In  find  the  reply  to  yottr  query 
'rhrn  if  appears. 


1  long*!-  able  to  make  the  profits  they 
'  did  for  a  while  during  the  period  of 
I  the  war.  but  their  ramlflcatinna  are 
i  extensive.  The  ta.st  .sales  of  preferred 
'  stocks  were  around  97  1  4  and  the 
1  ommon  W’as' quoted  between  12  1-8 
and  12  1-2, 

ON’PARIO  EQl  IT.VREK  LIFE  ANH 
n  ACCIDE.NT  INSEUANi’E  CO 

Fr’ing  a  suhsei-iber  In  your  paper,  1 
am  taking  the  liberty  at  nskiiip  yag  in  I 
kinrlly  give  mr  a  report  an  the  nniartal 


ore  rrsrrvr.s  arc  many  tunes  lltosr  iollowinn  a  good  investment  tar  n  UesHion  withoiiil  f  quitahte  Life  and  .Arneian 


w.hieh  haic  bex-n  offkinlly  published,  hain  at  trn 

Or,  to  he  quite  honest,  if  inruns  that  , 

*  fir  tv  (o  fHri 

'  the  ordinary  purchaser  makes  no  rcil-  (,y„cd  wi/h 
,  cu/ation  such  as  cither  of  the  above.  j  .. 

low  may  thru  imnfjwr  my  surprise  ^ 

to  reon  ill  the  Fiiiaurial  Timr.s  for  ^ 

.funr  24  the  lotlowing  '.  ‘iVilh  its  ore  Toronto  ( 
rrserics  hloekrd  out  ''or  years  to  rome,  ,,  ,  , 

'  |l  is  pt  actically  an  industrial  ui  rfr-  ,  ^  , 

i  taking."  If  you  are  right  thru  I  am  , 

'  hoprtassly  uyrorg,  and  I  would  areally  I  ' 

I  npprrc.’olc  th.a  pointing  out  of 
error.  ,4s  one  who  has  barn  ii,  the' 

\.  employ  of.  mining  companias  for  iir.  'i  *" 

'  tern  yrars  I  feel  that  that  is  a  proper  ' 

:  field  for  investment  for  one  of  m.y  .Answer  — 


hold  of  from  12  to  18  monlhs.  with  u 
lirte  lo  inerv'isr  of  rapitnl  values  com¬ 
bined  with  safety' 

Vannda  Cement  pfd.  al  94. 

Howo.rd  iSmilh  Paper  pfd.  at  9i 
aterl  of  Csnndn  pfd.  a  I  97. 

Tnroiilo  City  Hairy  rom.  at  128. 

Maple  Leaf  .Milling  com.  at  13h 
I  purehasrd  some  of  each  of  the 
above  on  the  re.cxim  mendo  linu  of  ran- 
.snriolfir  stoe.h  brokers  How  ymuld 
you  improie  this  li.st  ’  And  would 
you  take  th.r  loss  on  MopH  T,Cdf  nnicj 
or  hold? — A..  Alberta.  \ 

.Answer  — You  have  picked  out  a  \  »r,' 


heliiK  taxed  to  an  amount  which  will  surance  Co.  of  iVafertoo.  Untario,  and 
offset  an,\  earning  pow  er  it  ni.ny  ha\  e  '  your  idea  of  then  spretal  plan  of  in- 
III  both  Winnipeg  Itleclric  and  •  suramre  which  they  oy.tlmr  m  then 
Twill  Cii\  the  tendence  should  he  iili- }  njii'cmfisemru/s.  — F.F..li,.  i'lcfori#.  R.C. 


wards.  Twin  City  ha*  iiisl  recenllv  -ri,,, 

,  ,  j  ,  ,  ,  ■  .  .  Answei  rhts  is  a  new  rompaiiv  and 

.01  hack  cm  a  div, .lend  basis  and  under 

anything  like  favorahie  conditions  w  ,i  h  a  view  of  uopularir.lnR  I  his  in  the  ' 
there  should  he  .-in  oppoilumfy  to  g'a-  cecetopmem  period.  Interests  nroimd: 
duallv  earn  a  higher  rale  on  the  com- ,  ^v.sie,  loo  hace  always  favored  Insiir- 1 
mon  Slock  and  also  make  a  more  gen-!„,.,  ,  ,  sm-cer-s , 

etoi.s  distribution  to  shareholders  ' o  i  a,  uuned  hv  I  he  Muf iial  Li fe  of  ( ,’anada 
order  to  make  up  for  dividends  lo.si  N-,,.  mlercsl.s  In  ,t  ! 

during  Ihe  period  of  the  war,  (  g,,,  ,hc>  arc  thoughi  ' 

reck. Hughes  i.s  one  of  the  lower-|,p  pp  „ 

pricrd  speculative  issues  ihai  has  been  -  jn  he  safe  m  'tself,  provided  thegrowihj 


gptling  a  gimd  deal  of  attention.  Jii.st 
:  exprrwnrr.  yrf  ,  confess  that  /  don't  ^ood  list  of  atlrartnr  Can.idian  ispue.*  present  time  the  mining  marked 

own  a  share  in  any  mine  ’  Of  course,  the  advice  to  hii.t  Maple  strong,  but  on  anv  lestimp- 

I  feel  that  the  iinesiinf,  public  does  '-Vf  a'  L30  has  not  turned  out  very  aettvin-  Terk-Httghes  is  likelv 

not  understand  mining  investments.  '’s  s'"'''  that  time  the  directors  popular  speculative 

nud  if  you  rav  pfocf  ^hr.  yiiaffrr  hrfntr  thp  company  Ha'c  foiincl  it  aovL^- 

them  If*  such  n  it'<xy  qs  to  oditca^c  able  to  d^i  rcasp  the  dividend  from  IT  _ _ 

aJoiig  the  proper  Imps  you  ipilt  do  a!  por  cent,  to  S  per  cent  On  the  other  ^  ri-OMPTon 

great  service  to  'jour  su  bscribers  — |  hand,  w  e  do  not  think  it  would  be  well  ^  t'lu  p  ivit  paffR 
I'noineer,  Quebec.  jfo  sell  it  around  current  levels,  as  al  the  •  '  •” 

:  lime  of  a  dividend  change  there  is  al  '  hold  the  following  seru.rHies:  Tie 
Answer;  — It  I.s  always  hard  to  ^  certain  aoiiounl  cif  sperulahve  troit  nt  74:  Rromplaii  at  22  Pirns, 

any  man  interested  in  a  proporitioii  „  hifh  are  placed  on  the  mar-  "L  r  tar  your  opinion  regarding  s'lmr 

th,-ct  m  in  his  own  line  of  business.  The  ^,p,,  p,p,  ^  hasheen  »/■.  Montreal. 

rca.son  for  this  is  that  be  knows  '^0 1  there  is  usualb  a  lenclenec  Answer— Oetroit  I’mtod  ha.*  up 


lo  the  coiopanv  is  as  great  a.s  the  in- 
Biile.rs  exiie-  I  ii  will  be  ovei  a  period  of 
the  nr\i  I'w  years. 

A.S  to  ih,  jitttactivoncss  of  the  p.ir- 


of  the  popular  speculative  ,|,.„|ar  poh,,ec  would  suggest  yuir 
disc-ussing  lh<-  mallei  with  an  artuu;. 

-  with  one  of  Ihe  lompanie.s  in  Victoria, 

OETROIT  I  NITFO  A-  RI^OMOTOff  aj,  will  he  a>'lr  to  determine  for  .mst 

ri7LP  ,\NI>  PAPER  hew  much  of  the  mciTased  risk  is  off 

I  hold  the  fnlloinng  serii.rities:  Tie.  .set  hy  the  higher  prcmliun  lh.d  fog 


troit  nt  74:  Rrnniploii  at  22  PIrn.jr  niii.v  h.ave  to  (>a.' 


I  much  about  it.  Other  fields  of  cndeu\or|  pi-ice  to  improve  again  Two  doiibtcdl.'  been  a  great  disappoinlmeiii 


alway.s  look  more  attract  nt  from  a 
profit  standpoint 

It  IS  difficult  to  determine  from  the 
actual  condition  of  a  mine  its  poten- 
tial  talue.  Engineers  have  staled  titat 
the  ore  reserves  of  Hollingei  are  more 


noticeable  instan.e.s  of  this  recently 


ket  .After  thl.s  kind  c.f  stock  hasbeen  ft  M..  Montreal.  DOMINION  I-Ol  N’DRIl-.F  AND 

ad, lusted  there  is  usually  a  lendeney  Answer— Detroit  I’mtod  ha.*  up-|  ilTEEL,  I.IMTL'ED. 

for  Ihe  price  to  improve  again  Two  doiibtcdly  been  a  great  disappoinlmeiii  |  /  br  glad  to  hair  your  opm'on 

noticeable  instance.*  of  this  recently  to  holder.*  of  the  stea  k.  Lalirriy  Ibe,^,,  l  ommon  .s>ot  h  of  M.  ssrs. 

have  Iieen  afforded  by  Domlnlrm  seciinty  has  declined  well  below  the;  / w, minion  Foundry  and  Uteri.  Limiten. 

Bridge  and  f'anadian  General  Eleetrie  price  you  paid  for  it  People  who  haci  i  Hamilton .  and  of  its  subsidiary  the 

t'o  Paying  R  pet  cent..  Maple  Leaf  be  en  can',  mg  Ihr  stork  figuied  that  it  Adirondack  Steel  and  Foundry  Co. 
should  .sell  well  above  par  would  advam  e  after  the  sale  to  the  I  f-  y  \  aiicuuvev. 

The  die  iciencis  on  all  Ihe  other  Issue*  eiiy  had  been  arranged  icir.  On  the]  .\n.swer; — The  shares  of  Dominion 


should  sell  well  above  par 

The  die  iciencis  on  nil  the  other  Issue 


.  "  The  die  iciencis  on  nil  the  other  lssiie*|eiiy  had  iieen  arrangeci  it>r.  em  tne  .\n.swer; — The  shares  of  Dominion 

1  an  au  'cien  o  eep  it  opciatuig  up  regaided  as  sec  lire  and  a.-  olhei  band,  veiy  little  ailenlion  seem-.  Fotindi  ies  and  Isfecl,  Limited,  have  not 

1  s  pitsen  tapaci  •'  f"  -'  jeais  ..hpjjppi  ipp  tendency  of  ed  to  be  given  In  the  tnaekri  for  ihel  active  during  Iho  past  year.  The  i 

p  tome  n  "  o  ei  am.  m  or  er  j,ppfp,.pp^  stocks  will  llkoly  he  to  sell  issue,  possibly  due  to  the  change  that]  common  slock  is  now  ciiioled  al  16  to* 

to  eep  f]”  h  f.  '  I  '’horation  t  e  Think  yoiir  broker  might  wa.s  made  nt  the  Iasi  annual  meeting  |  jn  and  the  preforred  al  13  lo  63,  Thi.s' 

*"h  *  '  ''  have  also  considered  varying  the  list  In  Itv  Hoard  of  Diiertorsand  manage- j  comptiiiy  mncle  very  handsome  profits 

>.oi  ing^pu  I  inn  I  lee  \e,it  *  getting  away  a  little  from  in'Iiis-  iiunl  of  the  company.  i  during  Ihe  war  pet  lod  and  a  gi’eat  , 

-uppy  o  oie  e  irason  oi  l  is  is  .  .  .  some  public  utility  If  you  hoi, I  your  sto.-k  oiilrigbt  we;  ^(p;,i  „f  momy  rainod  in  Ihis  way  went  I 

'2*'  'c”  time  These  laltei  se, unties  arej  incline  lo  the  mow  that  the  hesi  thing  back  into  the  new  plate  mill.  II  Is  i 


■  ,  ,  ,  ..  be  getting  awa\  a  little  from  in'Iiis- I  iu»  nl  of  the  c  ompany.  i  diiri 

supply  of  ore  dhe  rcdson  for  Ihts  ,s  some  public  uiility  |  If  yoii  hold  you,  sio.-k  oiilrigb.  we;,,pa, 

IP  '  ht  tig  (>u  o  oic  a  ong  ime  These  latlei  sec  unties  arej  incline  icc  Ihe  mow  that  the  hesi  thing  bail 


I  ahead  necessarily  means  so  tnuc'h  riion- 
*  ey  tied  up  until  the  ore  has  been  taken 
I  out. 

Information  that  har  hren  supplied 
I  indicnles  that  the  tcui.ooo.don  of  me 
i  which  HoHingcr  has  t.iken  out  lo  date 
has  prartieally  all  come  from  ihe  snn 
I  ft.  leyel  and  that  a  large  part  of  the 
I  f  ms  dow  n  to  lh.it  Ic  el  are  y  et  appai  - 
ently  untouched  The  company’* 
weirking*  ate  staled  Ic'  extend  down  to 
the  Lpto  ft.  In  e)  an, I  in  addilion  th-' 

:  mine  ha-  i>*en  proied  lo  iliamoiicl 
'  drill  2.000  ft  I'urlhei.  Ihcie  le  ncj 
proof  that  the  ore  does  luji  go  con¬ 
siderably  below-  this  lec  f I 

It  Is  becau'-e  of  these  tierncndous 
reserve**  I  hat  the  P'opotition  i.*  as.siim 
ing  in  the  eyes  of  nien.v  people  the 
statu*  of  an  industrial  undertaking,  a  s 
i:  will  just  take  cut  so  much  a  ycai 
for  a  gi-eat  manv  year*  to  come. 

If  latc»r  on  yf‘U  ha-.e  an  opportmmy 
I  of  making  a  furtliei  study  of  this 


more  popular  at  the  present  time  n*  to  do  i*  to  slay  w 
I  au*e  Ihe  tendem  ,1  among  them  i*  to  this  way  ,'mi  v 
show  larpei  rainings.  dtte  to  derreasod  ial  raymeiits 
operating  costs.  In  siK  h  a  class  w.-  made  on  capita 
would  mention  Laurentide  Power  ancljibi*  I.s  done  ih, 
Ditawa  Pciwei,  both  of  wluih  are  like  ;  opcraling  a  vei 
|\  to  show  a  fall  reliirn  on  the  invesr-  system 
ipenl  diirmg  the  next  yeai  m  two  aivTj  I'.ronipton  is 
a  gradual  appi  cciaiion  of  principal  pai-ei  issues  .in 


to  do  i*  to  slay  w  It h  it  i  ighi  through  Id  now  credited  wilb  bring  Ihe  most  up- 
this  way  ,'mi  will  he  able  ic  get  .'pe- '  to-dato  in  I’anada  and  U  i.s  likely  that 
1  lal  payments  ihal  ate  likely  to  bejihr  company’s  earnings  would  be  on  | 
made  on  capital  acenum.  and  when  a  \  ory  large  scale  imdei  ordlnaiy  con-' 
ihi*  I.*  done  the  lomi'any  will  still  be  clllions.  The  building  of  Ihe  cVdiron-!, 
opcraling  a  very  extensive  interurban  i  dark  Steel  I’ompaiiy’s  plant  also  used 


system  up  tho  liquid  assets  of  the  eompany  j 

I'.ronipton  is  one  of  the  low  pric  ed  and  they  then  had  to  fall  hack  on  their  j 
piper  issues  .ind  has  it,  cnlly  a'lvaiie-  Uenkers  with  Ihe  result  that  it  was 


M  Mtri’IME  KI.'H  <’(1MP\NV 
It  lit  you  kU'diu  Hill  mr  your  opm 
f.i,  Ihr  It  Iiilmie  fl.'.h  l  ompany' 
cm  ofterrii  .-icicc-  bonds  of  this  f  O 
panu  for  '0  nn's  egeh.  —  J  H 
.MovlieaJ 

•Answer:-  lii'err*ts  close  to  the  ro 
pany  take  the  new  that  the  Marlti 
Fish  Eo.  bond,  wcild  be  a  \  ery  gc 
huv,  ’Phe  i;ompan'  ’*  m  a  good  healt 


ec|  con  afjerably  o\  ei  Ihe  low  lecels  of ,  necessary  tec  slop  the  payment  of  Ihej 
;ome  months  ago  Like  .ill  olhei  papei  ,  preffn-cil  diyldends. 


,  ompanif*.  w  hose  pi udiic-l ion  i*  not 
onfipr-d  entirely  lo  newspnnl.  Rromt'- 


ll  IS  iiiKler.stood  that  Ih*  i  ornp.in.i ’i 
husinops  has  increasfd  a  little  dunng 


c-  honey.*  of  this  f  one-  I  needs  hettei  market  conclilion*  for'  Ihe  past  feyv  months,  but 
icCj  rneh.  —  J  H  T,  {  ,|„  pi  odui  I  The  undertakings  have,  thought  the  iniprovniieni 
,,PPP  ,5.pll  rounded  oiji  and  un'Iei  any- '  sufficient  to  really  indicate 
*rf  *ts  close  to  1  he  r oni -  I  I pg,  normal  condition*  II  *  em  ri-  the  company’s  affairs.  How 
lew  that  the  Maritime  j  shoulci  be  eery  much  inlti-r  man  is  some  demand  for  ih*  uU" 

ccc.iiid  be  a  \  ery  good|,hr,  have  been  cluring  the  ivisi  year.  ’  Interests  clo.se  to  i  ho  ■  or 
n'  ’*  m  a  gciod  healthy  |q  impi  f'xenicni  m  ihe  lo'.-al  mar-,  rather  inclined  to  think  ih.c' 


position  al  the  p,-r,*ent  time  and  Bromplon  is  likely  to  sell  i  on*id 

making  steady  progmss.  They  have'  highei  than  p'e-.cnt  c,iiot,ct|cm , 

always  paid'tbei,  bond  intereFt  re- |  — - - _ 


undertaking  we  would  be  very  pleased  '  ’here  hace  been  no 

to  ba'e  your  diagno.sis.  and  if  we  caiil'’^  V>onds  uno'ei  6,  oi  70  Ihe 

be  of  po.v  ftirfbe.  help  to  you  in  eon  7i*<unty  of  the  bond.-  ba.s  been  prac- 
I  nection  with  ihi*  nr  any  other  maftei  tic-ally  .doubled  sm,  e  i:-.*iie  wi*  made 
wdll  be  glad  to  co-operate  with  vou  ,‘*’5  red».mplion  of  1  considerable  pc*r 

I  _  ‘  1  Uon  of  them  Thee  pul  back  a  groHi 

I  -MAPLE  LEAF  OIM  ANT.  r  r,  p:  ' '^’'''"5  the 

I  ”  war  period,  and  during  the  past  yrai 

I  ‘  earned  approxlmalely  9  p.c,  on  the] 

/  hold  the  following  .securttirs:  .Ms,  preferred  stork  Would  refer  vou  to] 
pie  Leaf  (t  om.  I  a'  1J5:  Fan.  Frii.  Elec.  '  I’nlon  Bank  to  subptan'iite  his  | 

rom.  al  9h.  Please  gne  me  /01/r  '  s,a,c,„ents 


thought  the  iniprovniieni  h.ia  hoeii 
sufficient  to  really  indiiaie  r  iiirn  in 
the  company’s  affairs,  finw'w.-i-,  then- 
IS  some  demand  for  ih*  nick  n'cw  .md 
Interests  clo.se  to  1  ho  .ompnny  arc  I 
ralhci  inclined  to  think  th.c'  ihe  cc,,m- 
pane  and  il*  share*  will  do  britci  in 
due  c  ourse. 

The  shares  of  '  l>‘'  I'PicyndHck  .*11001 
•.'ompaiiy  were  geem  1..  iho  slccc  kho|d-| 
CIS  of  l.oniliiion  l"iinciiie,*  and  Steel! 
find  have  no  vil-c  a'  the  pieseni  fuiie 
that  we  know  of  I'h'-  c  oncjiiiccns  w  ith  I 
this  compiiiy  ii<  *imilar  to  that  of 
the  Doinini'jii  l■’clllndc  ies.  ' 


opinion  regorouig  samc.—  i:  f'..  M  in- | 
niprg. 


MINING  Sl’Di’K.**.  rompaiiy  were  geern  1,.  iiio  sloikhold-. 

r  bold  thp  folloiMua  sccuriHcs  Srhu.|<''s  of  l.omlinon  l„.,n..,,e,*  and  Steel. 
viaiher  si  2ft  1-2  and  13  :!  4  ,  re,-,-, '  W"'!  have  no  vil-c  at  the  pieseni  dme 

/-  fo  Ifo.o  ef  •  4  Phase  c/iie|thal  we  know  of  I'h-  .onclilK'ns  wiHil 

f  rowv.  La  Hose  n.t  . -*  1  I'osr  rnm  1  .  .1.  .  , 

this  eompiiM  arc  *imilar  to  that  of 
me  your  opinuiii  regorning  sami.  , 

,,  ,,  .  .  'the  Doimni'jii  I'ciundiies.  ' 

P.  F  >i.,  Halif'U-.  .V  ,*  I  _ _  I 

Answer;  —  All  tin  muimg  *ec-tirif ies  1  N.ATUlN.AI,  c'lLD  .\1LNES  f 

that  .you  hold  now  ought  to  he  held  |  n  yog  he  .mod  enough  lo  givei 

for  higher  fcrlees  riicre  has  been  a  .sono  intoi  ci  'Jiohh  rrga.rding  'Icel 

distinctly  belter  market  for  '>i'iTng  ,  jp,,,,  Lioiifrd/’  iitcor- j 

slocks.  Din  ing  ttu  past  few  wc-eks;  portcied  in  Oiilario  I  rrla.livr  of  mine 
this  market  has  soiiiewhat  flattened!  holder  of  a.  ccrtitn  air  of  6000  shaies 


BAHCEf.ON’A,  W  f.N’.N  fPE<;  ELE<2., 
El’P. 


out.  hut  there  i.s  no  d'lUbl  of  there 
being  a  revival  of  iitl crest  in  these  is¬ 


sues  and  on  this  ar.  ouiit  any  of  theG^^.j„I.,^„^,„  „/  ,h 


of  fl  each.  this  >  '!  lifiewilr  hns  hern 
given  to  him  for  work  done  during  Ihr 


j  slocks  .you  have  at  a  e  ery  low  price 
j  should  be  heM  You  always  have  the 
acivanlagp  that  at  any  time  you  want 


Foutd  you  Irll  me  11  hot  is  the  arluaJ 
vaJup  of  those  shares  and  if  the  holdri 
could  ilaiin  Ihe  d’lidrniis  if  niiy  hos 
ever  hrm  dr,  Inred  on  them,  as  he  h'l.'. 
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A  Map  of  the 
Porcupine 
Gold  District 

Wf  havr  .iiiMi  i-kaj.’*! 

authpntK-  map  »»f  ?>!••  famou«  f'orru- 

pire*  golfi-ppodin’inc  a  r.-'a  This  map 

i!»  \*»rv  \aluahlr  to  th'iao 

:b  thp  North  CouiUr>.  ^  ^»'pv  *i11 

bt  mail'd  frop  .>ii  rr.jupau 

TANNER,  GATES  &  CO. 

Frokrr* 

l>nfnitir0i«  KabK  fUd^..  Tf»revie 


.^nswer-Aou  have  two  good  smeks.  ET  f  ,  .ompanu. 

ill.  •hed'thm.rm’’'’*  a  little*  ,  ,,„id  ,hr  fatlowing  seeurities  voi,  have  at  a  vey  low  price  is  'the  artuaJ 

the*  H  I'l'ietric,  41 :  Uould  be  held  You  always  have  the 

Ible  1,  Tcime  I  adv.s-,7„m  nig.i.z.  reck -Hughes.:, 3.  Pcec„cl  .H-anlage  that  at  any  linie  you  want  ,hr  dividends  if  nny  hos 

able  to  reduce  .liiidends  _  W  hen  you  me  your  opiaioii  regnrdu  g  same.  ]  take  a  profit  you  .an  do  so  rimr  hrr,,  dc  larrd  on  thorn,  as  he  has 

bought  It  Maple  i.ear  was  pay  ing  i:  ^jsq(  t R ER .  Otlswo.  ■  jlie  HoUinger  Interest.*  have  mken  rre^n -d  eev  ' 

per  c^enb.  ami  snee  then  they  hac  ere-  An.swer-Yout  holdings  -wotiH  lndi-,an  option  on  the  S.humathe.  prop-  1  would  also  lih  lo  knaii  where  H,, 
rlu.ed  the  dividend  10  S  ,,ci  cent  (.an-  ,hat  perhaps  you  have  l,«fn  buy-.ppij,  „wing  to  its  iocalion  and  they  company  luis  an  oftup  where  Hu 

adian  (general  Electric  was  paying  *  ing  some  of  the  low -priced  puhl'c  iittT- I  gj,  seriously  lo  wo.k  proving  11  transfer  of  .said  .ertlfiiatr  ,  oitJd  br 

r.rt  com  and  i*  noTi  payinp  8  percent. ,  mining  is5>tJCP  with  a  If  there  ib  anj  f1d^Hnce  in  Pchu-  rroistrrrft.  —  G.  //.  ^5'.  .IJoutrral. 

laa.st  year  the  business  of  both  com- i  on  the  upward  tr^nd  of  Hicfniarher  much  abov<-  the  Tor  level  .  ep.  , 

panics  was  affected  largely  by  Ihe  con- I  ,„.,nv,ct  .  would  be  disposed  l-  advise  cashing 

d.tions  that  prevailed,  hul  the*  are  ....nnecllon  w,.h  public  m.ii.v  is-  p,  „„  ,.a  p, ,  not  come  along  mention  lou 

bnih  well  r.*tabl,sliod  and  the  acltoi,  ..f  ,  f„,.  aavan-e  m  iric.m  very  well  this  STniig.  ow-ing  to  the  r  v  b  b  ^  , 

.he  director*  should  tend  lo  make  the.ii  :  mw-^r  ,:o.st  o'  operation  difficult  conditions  of  operation.  The  L.T  . cT  rio  'ru  i,  Tn 

POSll|,m  all  Ihr  stionger.  paiTiciilarly  '  ^  ,hrsf  coinpanEs  "-,11  h-  ,ciine  has  recently  bem  cleared  away  I  **^_**.^L  cl  evehTn* 


knoll  lehi'rr  t.bf 
hu'  where  Hu 


in  s  cyuiet  period  through  which  "’e  i  |„  .yonne,  tion  wi’h  eh-  and  further  work  done  on  the  Violet 

gi-at  majority  of  indu.*tric~  ai  i-uw  ,.eion,(  Trac  tion,  the  gov  ernniento  in  i  ialm.  Would  n'>i  bk.  lo  .sacrifice  it 

passing  Fpain  have  not  mad-  d  ea*  foi  these  around  present  prii.e*  a  -  the  interests 

Since  the  reduction  in  di\  idend  (.  an-  foreign  corpoi  ation.*  to  mak-  imicn  behind  it  are  likely  to  do  eterything 

adian  Geneial  Electric  ha-  'hown  a  ,  ppadwa''  but  there  i.-  »n  expectation  pcysstble  to  trv  and  add  io  the-  earnings 
tendcMicy  to  make  up  a  portion  of  it3!,hat  the  company  will  he  able  to  ms-  of  the  company 


^  i  Answei  ;  There  Is  no  c  ornimny 

would  be  disposed  to  advtse  cashing  name  you  mention  lou 

n-l  m  ...  m  “  u  “J'''"'  '■  po.ssibl.v  he  able  to  supply  some 

o"  operation  7L''  Z  ’  rf  aZ"  ‘^Ki'tional  information  which  would 

1  w-i  ,  1  a  '"T,  I  '  a  b  on  any  of  the  mining  exchan-  ' 

ei-nment  n  “I'l  ic'’’  Z  ,T  ges.  nor  is  it  listed  the  Mining 

-  rm  the-"  „  'o  j'avMfiee  it  Handbook  cif  Canada  If  you  inll  look  i 

nvilr  miKm  u  T".  present  liri'.cr  a*  .he  interests  .,r-,-,if,i a-e  and  let  ue  know, 

""  '’'"'•ythine  the  name  on  It  and  wbeie  the  ,  ern- 


loigand  It  Is  likely  Maple  Leaf,  even) 
,  01!  an  *  per  eect  ha.-ic  will  s'-ll ; 
close  to  the:  price  ■'•ou  paid  As  a  ] 
general  principle  It  t*  always  advan- 
j  ugfou.*  to  have  good  stocks,  because  - 
I  tbev  u-*ual!y  come  hack  again  eien  it : 
j  there  may  be  .some  te.Tiporary  flutter! 
j  In  them 

H  H  FRA-N-KLIN  MFG  CO 
I  I  rhifii  of  purchasing  fhr  follow.rg 
;  «e't  uej/ic*  ff  H.  Franklin.  Monufacm 
Z  twtifi.o  Co  '  i  Franklin  Motor  Cars) 

'  eonimon  at  fob.  Please  give  mw  your 
;  opinion  regarding  same. — WESTERS' 
j  BAS'hF.H.  Atherfa.  j 

Answer— The  company,  which  islh»: 
manufacturer  of  the  Franklin  a'r- 
1  cooled  lar.  is  making  an  issue  of 
non. 000  of  7  per  cent,  cumulative  sink¬ 
ing  fund  preferred  stock  at  $100  and 
j  at  the  same  lime  an  issue  of  common 
I  stock  without  pir  value  at  $50  n  sna.-  i 
'  ft  has  imdert.iktn  to  make  the  issue 
!  direct  to  the  public,  ins'ead  '  threu.li 
,  any  issuing  house,  which  is  usually 
'  done.  T1  is  announced  that  the  p;o- 
c-eede  of  the  issue  will  be  used  in  pro-  j 
'  ducing  and  marketing  the  ni*w  Prank-  i 
j  Jin  4-cylinder  air-cooled  car,  wiuch  it  is 


hut  there  an  P^smble  to  try  and  add  m  ,h..  earnings  m- orporated,  we  will  -efer  j 

lomnany  will  be  able  to  es-lpf  itp.  company  |  p,^„,„e*t2;  who  are  opecially  q-ial- 1 

;  ified  on  the.v  matters. 


Are  Vou  a  Stockholder? 

ENQUIRY  COUPON 

f«  tfe«  Editor,  TinaaciaJ  Tiram,"  KoBtreaL 

t  t  think  of  porchnalsgl  tllB  foUoif  iB|5  SBClirilliBft  t 
PlesM  clre  me  year  Bpinlon  (free  of  rharge)  regardler  taBSi 

Purchasing  Prlca 


Naaie  of  Eaciuirer 
A-ddreas  . 


Nom  de  plume . 

The  Beplies  will  be  published  in  The  Finuacial  Timea,  under 
the  Boin  de  plume  (not  the  aamei  uf  the  eaqalrer,  sod  a  Diarke«l 
copy  seat  if  requested. 

• — Crass  out  fine  not  desired. 


fiOLD  REEF  AND  INtlPIR-ATION  j 
I  MINES.  I 

7  HejW  th-r  tolioiDing  seiniritim^  100') 
sham  of  Hold  Reef  Afmg  at  07c-  ,  1000 
shares  of  Inip’roHon  .Vine  af  14c. 
Plegjte  give  mr  your  opin.i.on  regarding 
same  —  F.  A.  W.  Toronto 

AnFwer;  — Both  Gol<d  Reef  and  Inr  i 
piration  Mines  ai'*  listed  on  the  Btand- j 
ard  Stock  Exchange,  Toronto  Gold! 
Roef  has  been  showing  considerable] 
activity  of  late  It  sold  a.s  high  as  4  I 
l-8r;  and  at  icrcseni  is  quoted  around 
2c.  Inspiration  has  sold  as  high  as 
10  l-2c  per  .share  this  year  and  piesent 
quotations  are  around  5i 

j  V’DLG’A.N’rf.)  OIL  AND  (JAR  GO 
7  lOOuM  like  a  report  on.  the  follow¬ 
ing  ns  Vo  present  ronditiou  and  future 
'  praspei  Is.  cte. 

Thr  Volrgnir  HU  and  Has  t’cimp  Luy. 

A  n  early  reply  will  oblige.  R.  K. 

H  Montreal, 

•Answer:  --  Vohaiiic  Oil  and  'ia.*  ' 'o.. 
i  slock  i,«  listed  on  the  Toronto  ,*ttt«  k 
Exchange  and  is  at  present  quoted 
,  around  $70.00  a  share. 
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THERE  IS  ONLY  ONE  i'  TO  KEEP  POSTED- 
ON  ALL  CANADIAN  CORPORATIONS. 

THE  FINANCIAL  CALENDAB 

atui 

COMPANY  SURVEY 
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GIVt.S  F-X'LI  r ARTfCULAR.*^  A.S  !0 
(*,\pri  c\ij/,A  riOi\  OI  FiciAi  .s.  divi 
DKNDS  (WHI  \  rvWABLE).  ANNUAL 
MUE.TING.S.  I K' 

l  AakRY  INVI-STOR  SI  lOULP  SE- 
CURL.  A  (OPV  or  THIS  I-DITION, 
PRICT,  .$1  00 

ORPL-R  >  OUR  COP>  l.ARLV  AND 
M.\KI-  SLiRL  OF  GFTTIISIG  H  . 


mr  ns.tNt  iAi.  rAi.r.MiAK, 

?.10  Rf>arf|  nf  I'rnrtf  Hide.. 

MU.NTRKAI. 

RerwinlMi  .  for  4'hi«h 

•  . . d*f  Thw  nnaorlM  f-MlwfirlMr  unf!  i  nmx*tit*r  >up« 

vpy  flP2»  ira 


zmm 


This  romandc  Acadian  Land  in  Nova  Scotia  easy 
to  reach  by  Canadian  PaciKc.  And  well  worth  your 
vacation  time.  Cherries  and  color  everyv-hepe.  See 
the  reetiul  countryside  this  summer  where  Evangeline's 
Katue  stands  beside  Evangeline's  well  at  Grand  Pre. 

Attractive  Circle"  Tour  Fares 

'  J  ^  '-k  1 

Choice  of  many  Eastern  cities,  Roing  or  coming,  on  a 
Canadian  Pacific  circle  tour.  Lowest  lares  in  years.,  ^ 

Canadian  I^dficRaihYay 

For  full  information  write,  phone  or  call  ^ 

Ttihf  T  opt  rCKS  I  —  MI  I4,y  £|  (  «(..  TrI  *f«lo  MTV  *r  .i 

Miprfk^r.  riMf#  Vfgrr.  Hn<f  Tofl  NfaflOHH. 


The  lovestmeot  Guide 


«TntaOT<;  a  complrfe  dtsrription  ofa 
diversified  !i*,t  of  bonds  carrying  "Oor 
Recommendafion.”  A  conveirient 
and  reliable  reference  on  Canadian 
government,  provincial  and  rnunicipal 
issues.  ,  Write  for  the  July  number. 

Before  you  investT consult  us.' 


^milius  Jarvis  &  Co. 

eMaUwhmd  ISfl  _  C/  LlhdtTei* 


Ottawa 
London  1^ 


^sramnaoen  Bld{ 

MontreaJ 


UMtTBn 

FtewYorh 

Toronto 


percentage  of  railway  employees  are  in  receipt  of  11,000  j  IMgir^p  SXORIES 

®[)f  5 iiianrmi  ©tnw^  of  the  street  topics  of  the  day 

PabUshed  Erery  Saturday  at  888  Craig  Street  West  with  *1.000  per  annum.  i 

Montreal,  by  The  Montreal  Financial  Times  Publish*  The  fact  is,  *1,000  is  not  to-day  a  large  wage.  The  j  Blti  OIL  F10I/IHN(»S.  - - - — - 

Ing  Company,  Limited. _ _  population  of  Canada  is  8,000,000,  and  surely  not  more  Holdings  of  Standard  Oil  stocks  In  That  many  brokers  decline  to  ac-  j  Some  time  around  1850,  Emerson 

R.lilIMETCOX  ■  ..d  ll,.,«ri;;£Djg;tH.  ‘‘J'  ,^^".1  hoMn.'.l;  ‘“'""‘cS?  ThT”’ w  f  1.  h" 


and  over— surely  200.000  of  them.  We  doubt  if  those  | 
employed  in  the  building  trades  would  feel  satisfied  I 
with  *1,000  per  annum.  i 

The  fact  is,  *1,000  is  not  to-day  a  large  wage.  The  j 
population  of  Canada  is  8,000,000,  and  surely  not  more  I 


OF  THE  STREET  TOPICS  OF  THE  DAY 


Blti  ore  FlOI/IHNtV.S. 


\  I  producers,  surely  more  than  one  in  25  pro-  ever  before.  The  largest  holdings  In  because 

PitICE t  III  CuBRiJft,  $3.00  ft  ysir »  $i.7o  .■  th®  Dominion  of  ('Oiirs6,  8rc  In  Im- 1  unjustly, 

hs.  In  Groat  Britain,  128.  a  year;  Ts.  j  receives  more  than  *1,000  per  annum.  International  petro-  Nation  of 


SUBSCRIPTION  PRICE:  In  Canada,  *3.00  a  year;  *1.76 
for  six  months.  In  Groat  Britain,  128.  a  year;  78. 
for -six  months.  In  the  United  States,  $3.60  a  year; 
*2.00  for  six  months. 

41ITERTISING  Rate  Cards  on  application  at  all  our  of* 
flees  or  from  any  responsible  Advertising  Agency. 

CABLE  ADDRESS:  "Flntlmes”;  W.  U.  Code. 

HEAD  OFFICE:  Montreal.  Mala  8160.  All  Depart¬ 
ments. 

TORONTO  OFFICE:  34  King  Sfeet  West.  Represont- 


In  searching  for  explanations.  We  must  make  allow-  i^um  companies,  sub.sidiarles  of  the  — vnown  I  bankruntev  that  the  world 

ance  for  the  farming  community  which  is  favored-  Standard  Oil  Company  of  the  United  ror«  oNudgmen  .  Is  bfj  ^-orld  more  than  the  worli  cL  pLy! 

though  it  seems  to  us  unjustly  and  unjustifiably  so-  States  but  of  late  years  many  peo-  But  ^en  wo-  and  ought  to  go  Into  chancery,  and 

under  the  Income  Tax  Act.  We  must  also  remember  P’*  have  formerly  been  in  the  •  could  be,  as  the  following  be_  sold.”  Remember,  this  was  in 


unjustly,  bear  the  repu-  nn-ntmj 
tation  of  blaming  the  IS  SHORT, 
broker  for  their  own  er- 


an  essay.  He  called  It 
“Gifts.”  Thus  it  opens:  ! 
"It  Is  said  that  the  j 
world  is  In  a  state  of  ' 


ance  for  the  farming  community  which  is  favored- 


Cangdian  undertakings  have  gone  |tien  ever 


that  certain  exemptions  are  allowed  for  children  and  |  I  incident  shows:  There  were  famines  all  over 

dependents.  In  addition,  exemptions  are  allowed  on  standard  ^fgroup^  *  °  A  large  commission  house  put  out 

incomes  derived  from  tax-free  Victory  bonds,  which  Until  recently  the  interest  in  these  "I*  all  the  ports  of  the*^ seven  seas,  “rhe 


mer  when  the  stock  was  In  the  low  all 


atiTe,  R.  V.  Rltteabouse.  -Phone,  Adelaide  6405-6.  fact,  however,  would  be  of  little  importance  in  explain- 1  securities  had  been  largely  in  and  strongly  recommending  Its  im-  world  was  In  dire  need  of  goods. 


NEW  TORE  OFFICE:  42  Broadway.  Joseph  A.  Klein,  ing  the  situation  under  discussion. 


U.  S.  Representative,  Phone,  Broad  4476. 


After  allvcfforts  to  explain,  it  would  still  seem  that 


around  Toronto,  but  latterly  there 
has  been  a  big  demand  for  the  stocKs 


mediate  purchase.  One  of  its  cus-  There  was  nowhere  adequate  pro-  ^ 
toniers  disregarded  the  advice  until  ductlon;  nowhere  commensurate  re-  | 


^ ‘  !  r-,  ’",rr  "f  r™:  j:;-/.;; r.!,  r  o7".:e;.r,*'roisr*x'gf,* 

T»i.  Ho.  .  la,..,  rjan  I'”*"  "•l'»  »"t  to  Ihe  dl,.dvo»l«.  Ins  up  Ih...  dlff.r.n,  .,corlll,,.nd  ed!" 


Representatives. 

ThU  Paper  Hob  a  Larger  Cireulalion  Than 
Any  Other  Canadian  Finaneinl  Publication 

MONTREAL.  SATURDAY.  JULY  8.  1922. 


Ing  if.  If  this  did  not  work  out  to  the  disadv.mtage  ing  up  these  different  securities  ai 
of  those  who  are  bearing  it,  w-e  would  not  have  a  putting  them  away  for  a  long  pull, 
word  to  say.  As  it  is,  we  would  suggest  that  an  it  *  * 

effort  be  made  to  at  least  double  the  number  of  those  ALWAYS  BI  Y  Sl.’.MMER, 
contributing  to  the  Income  tax.  n-d-nn^r  n^veionmcnt  of  M 


had  a  reaction  of  a  few  points,  and 
insisted  on  closing  his  account. 


It  is  much  the  same  to-day.  The 
world  has  too  little  hope.  The  hls- 


"I  need  hardly  remark."  said  the  torlcal  memory  of  mankind  is  too  < 
representative  of  the  firm,  who  tells  short  to  build  upon  the  cycles  of  past 


MON-TREAL.  SATLRDAY.  JULY  s.  19..Z.  |  effort  be  made  to  at  least  double  the  number  of  those  ALWAYS  BI  Y  Sl.’.MMER.  repreStive  of  thrfirm.  who  tells  short  to  build  upon  the  cycles  of  past 

Provinrifil  Tiival-inn  atiH  ***  Income  tax.  peculiar  development  of  the  the  story,  "that  we  were  only  too  commercial  experience.  Yet,  what 

tTOVlnCial  iaxation  ana  UxOVernment  -  Canadian  mining  market  is  that  there  giad  to  sever  "all  relations  with  the  are  the  facts  ?  Mankind  made  more 

^  »  U  V  0.  ,  'Government  Ownership  Not  Disavowed.  number  of  traders  who  gentleman.”  re?rYbetween*1850  ami  19^20 

From  the  fact  that  Premier  Taschereau  recently  al- j  emo  .mai  t-rc  *ho  imnrocHinn  ..vIq*.:  that  fho  al’vays  follow  the  practice  of  buying  _ _  years  oeiween  1850  and  1920  than  in 

luded  to  the  firstfinanclalrenort  of  the  Quebec  Liquor'  impression  exists  that  the  ^  block  of  about  a  dozen  different  ,  the  seventy  centuries  preceding. 

luaeo  to  tne  first,  rinancia  repo  t  or  t  e  Que  q  V  i  American  Federation  of  Labor  recently  disavowetl  the  mininir  stocks  durine  the  summer  Phraseology  in  the  financial  dis-  - - 

Commission  as  a  twentv-mllHon  dollar  statement,  we  i  .  ..  .  ...  _  mining  stocKs  nuiing  me  summei  The  Thoc  t.  »  u—i _ 


Commission  as  a  twenty-million  dollar  statement,  we  |  government  ownership  when  It  declined  t( 

may  take  it  for  granted  that  the  provincial  revenues  !  declaration  of  the  Federation  at  the  Mont 


are  likely  to  be  largely  augmented — or  have  been  large¬ 
ly  augmented — from  the  profits  on  the  operation  of  the 
liquor  business  of  the  province  by  the  Government. 


American  Federation  of  Labor  recently  dieavoweel  the  mining  stocks  during  the  summer  Phraseology  in  the  financial  dis-  j 
cause  of  government  ownership  when  It  declined  to  time,  with  a  view  of  staying  with  trict  is  full  of  deep  meaning.  The 
reaffirm  the  declaration  of  the  Federation  at  the  .Mont-  them  until  the  more  active  markets  mere  ®  ! 

r..l  .oovoo.loo,  in  1920.  ,  <»  *lnt«r  d«.|op,  Th...  Int.r-  ?(;  Stinn"  no  ”  io”  I 

This  is  not  our  interpretation  of  the  action  of  the  themselves  to  any  one  class  of  o  leaders 


material  progress  in  the  seventy 
years  between  1850  and  1920  than  in 
the  seventy  centuries  preceding. 


trict  is  full  of  deep  meaning.  The  There  Is  a  certain  broker  whose  ! 

mere  emphasis  of  a  word  ,  former  business  was  that  of  farm- 
Fl’LL  O’  may  mean  a  fortune;  an  ,  ing  a  customer  upon 

ME.4NI>'(i.  additional  word,  the  loss  EYASiyj;,  meeting  an  acquaintance 


of  thousands,  ^fen  of  the 


of  the  broker,  inquired  i 


liquor  business  of  the  province  by  the  Government  Federation,  at  the  Cincinnati  meeting.  It  Is  true  that  mining  stocks  but  take  anything  that  Street,  in  listening  to  their  (confidentially  regarding  his  reputa- 

tVTiile  we  rejoice  in  theMhought  that  because  o  this  |  ^^e  Federation  refused  to  reaffirm  L  declaration  of  S^JpeL  S  Se'on  the  Hst  "rJis^  the  v  e  v  ,  r 

revenue  from  the  l.quor  business  our  taxat.on  will  be  ,  convention  endorsing  government  owner-  of  the  fact  that  they  may  be  selling  ^e  Tn  honest  mL  - 

the  less,  our  joy  is  by  no  means  unmixed  with  re.gret. ;  at  a  few  cents  or  a  few  T>y  '7*"^,ptaln  of  industry  must  not  The  acquaintance,  scratching  his 

We  regret  that  this  province  of  Quebec  has  to  some  ^  sufficiently  explained  to  make  tt  evident  tL  -Vh  »  only  weigh  his  words  but  must  mo-  :  chin,  smiled. 


“What  do  you  think  of  him  7  Is 
he  an  honest  man  7" 

The  acquaintance,  scratching  his 


.  .  ,  I  ue.v>*  uetju  suiiiciBnii/  vxyiainea  vo  niaxe  ll  eviueni  .u„ 

extent  established,  in  this  Quebec  Liquor  (  ommissioa.  ^  necessarily  a  disavowal  of  the  Ind  S"  advince  aSf  with  7be 

a  precedent  in  government  ownership  and  opera  io  .  Vf,fipratlon’a  Runnort.  nf  government  ftwnerjsshln  in  fart  p’8»n©rni  tvenH  rvf  the  market  and  there 


dulate  his  tones  or  emphasize 


word  if  he  desires  to  create  a  cer-  ed  the  customer. 


‘‘Would  you  call  him  a  liar  V*  ask- 


H^rtofo  e  the  goverment  o7thrprovince  ha^  d  -  ^  government  ownership.  In  fact,  general  trend  of  the  market  and  there  TaTn  imp.  essta,;  The  listeners  will  j  -Well  n^w.*!'  don’t  know  that  I 

Herrtofoie.  the  .government  of  the  p  o  ince  a  ,bere  is  as  much  reason  to  interpret  the  statements  I®  always  a  chance  foi  a  nice  turn-  py^ry  case  make  their  own  de-  would  go  so  far  as  to  call  him  a 


played  slight  inclination  to  depart  out  of  the  beaten  connection  as  In  support  of  as  In  disavowal  ^ 


paths'of  government  and  has  been  content  to  regard  (  ownership, 

its  functions  purely  as  legislative.  This  was  a  sane,  specifically  decl 

and  dignified  attitude.  It  reflected  much  credit  on  ^  operation  of  rai 

the  mentality  of  the  members  of  the  Legislature,  and  .  , 


ductions  and  art  accordingly. 


liar,  but  those  who  knew  him  on  the 


They  work  on  th"  principle  that  Qj^p  banker  said:  "When  farm  say  that,  when  he  wanted  his 

the  time  to  buy  is  when  nobody  wants  ^  djent  merely  asks  if  I  know  any-  pigs  to  come  for  their  feed,  he  had 


It  was  specifically  declared  that  government  owner- 1  stocks  and  the  time  to  sell  is  when  Lbing  good  in  the  market,  I  realize  ;  to  get  somebody  else  to  cairem.’ 


ship  and  operation  of  railways  would  not  be  made  an  the  public  are  after  them 


issue  In  the  event  of  a  nationwide  railway  strike.  Labor  Toronto  boasts  of  a  small  group 


might  with  much  financial  advantage,  have  been  fol-  of  interests  who  practically  confine  whereas,  If  he  tells  me  how  much 

lowed  bv  the  other  orovincial  Kovernmenls  and  bv  the  j  ..  i  a  x  a.  xa  ^  .  their  entire  opeiations  in  the  raining  money  he  has  in  hand  and  wants  to 

v'e.torni  rfivernment  itself  their  suppoitars  to  he  on  thelt  guard  against  enemies  fj^jd  to  transactions  of  this  charac-  buy  something  good.  I  am  sure  it  is 


the  public  are  after  them.  Ibat  he  wants  a  rank  speculation  I  - 

Toronto  boasts  of  a  small  group  which  he  will  play  on  margin.  ;  The  newly  rich  customer  of  a  pro¬ 
of  interests  who  practically  confine  whereas,  If  he  tells  me  how  much  i  mlnent  .New  Y’ork  Stock  Exchange 

their  entire  operations  in  the  mining  money  he  has  in  hand  and  wants  to  j  house  who  fre- 


Federal  Government  itself.  |  might  declare  that  the  strike  was  bo  bring  about  ter. 

With  a  profit  accruing  from  the  liquor  business,  it  .s  |  ^^y^^nment  ownership.  Because  of  these  reasons,  the 
to  be  feared  that  the  temptation  may  be  to  '«nture  ,320  was  not  reaffirmed. 

further  in  the  hope  of  yet  greater  profits.  In  that  ,  ^  .hi.  . .  _ 


A  HARD  MARK  TO  BEAT. 


ly  .something  good.  I  am  sure  it  is  .4  POOL  IN  quented  its  I 

Ian  investment  that  he  desires.”  WATERED  STOCK,  board  roomi 

-  ^  daily  had  not 

.  ,,  ,  .  ,  ..*  changed  in  appearance  since  his  days  i 

A  well-known  broker  once  did  a  hand-to-mouth  living.  Despite  ' 

kXAf  mun  n  vrinH  tiiUTi  nv  niiviMtr  nf«  .  .  .  .  .  *  1 


event  it  wo^ldTTve  been  fortunate  had  the  liquor  ^  *^*"h  ^  ba^Vborbrtlliancr^of  thrm'ata 

.  .  that  railway  ownership  Is  not  considered  by  the  Rethlehem  Steel,  nlava  a  first  clas.'i  shaie  in  a  lottery.  The  •„  .hi. 


business  landed  the  government  deep  in  debt  and  thus 
administered  almost  the  only  warning  which  is  likely 


that  railway  ownership  Is  not  considered  by  the  Bethlehem  Steel,  plays  a  first  clas.'i 
F'ederatlon  a  sufficiently  popular  platform  to  stand  upon,  game  of  golf.  Between  him  and  his  SUBLI.Mh 


.  .  ;  We  wonder  whether  or  not  this  would  be  the  case  in 

to  be  really  effective— namely,  the  warning  of  an  elec-  .  .u  it  i.  j  o.  .  .... 

^  ^  ,  ,  .  ,  ‘  ( anada.  It  is  true  that  the  United  States  has  had  a 

torate  made  angry  through  needlessly  Increased  taxa- '  .,,,  ,  .  ,  .  , 

heavT  bill  to  pay  because  of  government  ownership  and 

.J  .....  ,1  .  operation,  both  in  connection  with  Its  railways  and  its 

Meantime,  we  would  point  out  the  folly  of  regarding  steamships.  But  we  doubt  if,  relatively  speaking,  this  On  the  first  hole,  the  story  goes, 
the  financial  statement  reported  by  the  bemmisslon  as  Schwab  who  was  keeping  the  score 

in  any  respect  representative  of  the  results  of  govern-  I  ,„^p  ^  asked  Grace  how  many  shots  he  had 

ment  operation  of  business.  While  we  speak  or  this,.  ...  ,  , 

,  ,  J  .  •  11  4  '  he  why  the  people  of  the  United  States  would  have  taken 

as  a  business  undertaking,  if  is  well  to  make  this  im-  „  ,  . .  , 

,  fright  at  results  which  do  not  appear  to  have  brought 

portent  distinction 'at  the  very  start,  namely:  The.  .  ^  „ 

.  J  .  t.  •  .J  '  about  any  particularly  strong  feeling  against  govern- 

flnancia!  results  are  not  due  to  business  considera- !  .  . 

,  ..  .....  .  4  .u  4  .  ■  !  ment  ownership  and  operation  in  Canada, 

tions  or  operations  but  to  the  fact  that  the  Commission  .  ... 

,  .  .  ,  4  .  J  i  .  »  4U  i  Another  point  Is  that,  inferential  y,  the  labor  forces 

Is  engaged  in  a  monoply.  A  demand  exists  for  the  I  ,,,,,,  .  , 


We  wonder  whether  or  not  this  would  be  the  case  in  chief,’  Charles  .M.  Schwab,  ex-  •  an  e  man 

,  ,,  ,  4,.„  4U  4  .V,  TT  .4  J  o.  4  4.  ..  4  ists  a  keen  and  friendly  rivalry,  the  was  so  deligt 

(  anada.  It  is  true  that  the  Lnlted  States  has  had  a  playing  regularly  together.  he  told  the  poor  man  he  wi 

heavT  bill  to  pay  because  of  government  ownership  and  in  the  trade  they  tell  the  story  of  a  him  *10,000  a  year  for  life, 

operation,  both  in  connection  with  Its  railways  and  its  match  once  played  between  the  two.  Instead  of  showing  grati 


ciiTBtrui.'  suaic  lu  «  loitei, .  ”  attire  in  this  modernly  equipped 

room,  he  appeared  regularly  in 
1'A11H4  and  the  financial  tmusers  that  had  not  been  pressed  I 

,  .....  delighted  that  gjnee  tailored  and  shoes  on  which 

If.  the  mud  almost  confessed  his  home 


m  .u,  besides  being  unshaven 

_ _ _  -  of  showing  gratitude,  tae  I  b,  indicated  total  ignorance  of  the! 

On  the  first  hole,  the  story  goes,  would  prefer  $20,-  (existence  of  combs.  In  fact  he  ! 

Schwab,  who  was  keeping  the  score,  ^  4  ^  w  flouted  cleanliness.  Though  no 

asked  Grace  how  many  shots  he  had  .But  why  .  asked  the  other.  I  Beau  Brummel.  he  knew  how  to  roll  j 
lakHn  nnri  was  fold  five  •"I  took  a  Because,  was  the  rep  y  with  ,be  filthy  lucre,  having  enjoyed 


While  we  speak  of  this  country.  The  point  would  then  ^aken.  and  was  told  five.  ’"I  took  a  “Because.’’  was  the  reply  "with  „p  ,be  filthy  iucre,  having  enjoye. 

well  to  t-nake  this  tm- '  *^  people  Of  the  United  States  would  have  taken  four,”  said  Schwab.  At  the  next  -Tour  damned  'uck,  1  should  be  dead  ,  ^be  privilege  of  participating  in  sev 

I  .  . Ti,!  at  results  which  do  not  appear  to  have  brought  hole,  Grace  had  a  four  and  Schwab  “onths.  ;  highly  successful  stock  marks 

V  s  ar  ,  name  T-  ®|  about  any  particularly  strong  feeling  against  govern-  a  three.  'As  he  holed  out  at  1*’°?.*®,'  ,  .  u..  •  u. 

to  business  considera- ;  ownership  and  operation  in  Canada  ^ff***’  Gene,  how  jbere  was  a  conductor  on  an  ,  “  ‘  T  k  ® 

act  that  the  Commission  “  ”  aua  operauon  in  banana.  have7”  elevated  railway  who  was  not  satis-  i P®®'  operation  and  his  inqulrie 

demand  exists  for  the  I  Inferentially.  the  labor  forces  ••one.”  replied  Gratje-  ‘^Now,  beat  *  fled  with  his  wages  and  .  ‘®  another  POol  was  beini 


T,  K..  41,4  /  t’1,4  _ _ a.,  044  4f  i*re  k  1 H tl  1  y  disposed  t/owards  government  ownership  and  that  If  you  can7” 

goods  handled  by  the  <  •imraission.  The  goods  are  of  «  n  ■  4  «  u.  u 


such  a  character  that  their  consumers  will  pay  any¬ 
thing  within  reason  for  them.  Price  is  little  or  no 


operation  of  railways  in  the  United  States.  Be  It  noted 
that  the  reason  that  they  do  not  reaffirm  their  advocacy 


The  Commission  has  no  competitors  to  meet !  ****‘'’ 


BO  that  all  that  Is  necessary  is  tg  buy  the  goods  from 
the  manufacturers,  add  to  this  the  cost  of  handling  and 
selling,  put  a  good,  round  profit  thereon,  and  the  con¬ 
sumers  will  Rtand  in  line,  pay  the  price  and  say 
thanks. 


"enemies  as  an  argument  against  them  In  the  strike  fhe  market  very  ctasely,  we  are  in 
which  is  threatening.  Ibe  midst  of  a  market  in  which  sne- 


at  If  you  can7  .  Cl  RREM  left.  The  next  day 

*  *  *  *  '  HUMOR4  while  looking  for  a  job 

SPECIALTIES  GET  ATTEMIOX.  ,  jbe  third  ralf '  %'i!ZVet  kilfed  7 
According  to  traders  who  follow  No.  He  was  a  non-conductor. 


wnicD  IS  tnreatening,  midst  of  a  market  in  which  spe-  u  i  r 

This  goes  to  confirm  other  occurrences  Indicating  that  cialties  get  all  the  attention  from  farther  Information  In  regard  to 

as  a  whole,  labor  favors  government  ownership  and  tinie  to  time.  They  figure  that  con- 

operation.  Labor  would  rather  depend  upon  political  .w  Z 


ujoniuB.  ;  pj.g]  highly  successful  stock  market 

-  i  pools. 

Once  there  was  a  conductor  on  an  j  *’®®®  ®ince  his 

elevated  railway  who  was  not  satis-  i P®®i  operation  and  his  inquiries 

fled  with  his  wages  and  .  “  ‘®  J?'®.'’®  ®"®*^®J'  : 

I  RRF.NT  left  The  next  jay  formed  into  which  he  might  be  taken 

LMOR.  while  looking  for  a  job  ,  J!®''®  Persistent.  A  member  of  the  | 

he  happened  to  step  on  «rni  casually  called  him  aside  and  , 

e  third  rail.  Did  he  get  killed  7  1  “^J*®**  ‘L  *»®  ’"»®  looking  for  a  poo  ( 

1.  He  was  a  non-conductor,  (where  he  could  make  a  clean-up. 

I  Upon  an  answer  Yes,  he  was  po-  | 
lltely  told  “Madison  Square  Gar* 
F'Mrther  information  Fn  regard  to  1*1*0.” 


bulletin  of  the  “My  boy  reached  his  majority  re- 


i  .  provement  in  the  affairs  of  manyi,„u.,  .,r.»r4.44  ,  .  ”  r 

the  difference  between  this  i business  considerations  to  define  Its  companies  and  therefore  almost  any  <  ONGO.  clety  to  the  effect  that 


.Anyone  who  cannot  see 


RADIl’.M  IN  Belgian  Chemical  So-  ( cently  and  I  banded  him  securites  I 


have  been  accumulating 
for  him  since  he  was 


and  doing  business  in  a  competitive  way,  is  well  nigh  '  that  govern-  time  spcctal  issues  ^y®,  to  be  pUeTsor  Sch^'o^  ?SnTRAST.  born.’’  Tairthe  offtatal 


hopeless,  but  it  is  just  from  such  as  these  that  tae  I "®t  deal  in  a  businesslike  way  with  these  taken  hold  of  and  moved  to  fighrr  |  ®24  kg. 

support  for  government  operation  comes.  matters.  The  people  «e  a  whole  are  the  owners,  and  If  account  the  market  is  be- i  nranium  and  139  mg,  of  radium 


'Having' said  this.”  we  wlVrsay  for”  the  Commtssjon  *®"®®®  Pf®“ts  result,  the  people  have  a  broad  jn7w2cLd'7Eli‘’byTrIde'rs  \nT-  TT  than  «ve  ®hares  of  one 

X  a-  ^  ,  4  .4.  .  e  ,  bftck  ftiid  cfto  benT  thfi  Snm#  nf  ihf^m  In  faoi  t  *  tt  a  ^,,4  4.=  Lpper  Ktanga,  In  the  concession  issue  of  stock  and.  of  course,  from 

that  we  have  heard  almost  no  criticism  of  the  manner ;  ^  ^  he  ^  borne  of  them.  In  fact  ions  to  find  out  which  is  the  next  i.-  ,be  Union  Mlnlere.  which  has  in-  time  to  time  have  made  profitable 

In  which  It  has  performed  its  services.  The  public;  *  Intellectual  weaklings  that  they  are  as  mnch  sue  likely  to  §et  attention  and  as  f^u-sted  the  industrial  treatment  of  switches.  I  am  not  a  wealthy  man 

seems  well  satisfied  with  the  presen'  situation,  and  the  ®‘tracled  as  repulsed  by  a  deficit  soon  as  ^hej-  get  j  the  uranium  to  the  Belgian  Soci^te  and  my  purchases  for  him  have  a1- 

fact  that  the  profits  accruing  to  the  treasury  will!  Gnder  the  circumstance*,  it  would  seem  that  the  prin-  ^®>  ^  .  P  Generale  Metallurglque  de  Hoboken,  ways  been  outright  and  have  been 

1.-V.444  .44.4*i44  .4  444  .1,4  i„„„4  ..  4  4 . 4  f  „ -4  4 i  ^  1 P  •  c  of  go  VC  mill  p  H  t  o  WH  c  r  s  fa  i  D  Bud  oneration  should  be  „  r„4  if..  •  '’’hich  has  put  up  n  factory  for  the  governed  by  the  amount  of  cash  1 


I-  of  Ghent  yield  424  kg.  of  an  oil  company, 

nd  139  mg.  of  radium!  “In  the  21  years  I  have  never 
The  minerals  cafe  from  I  bought  more  than  five  shares  of  one 
inga.  in  the  concession  Issue  of  stock  and,  of  course,  from 


seems  well  satisfied  with  the  presen'  situation,  and  the  ^^t*’**’*^'”'*  repulsed  by  a  deficit 


fact  that  the  profits  accruing  to  the  treasury  will 
lighten  taxation  Is  not  the  least  satisfactory  feature. 


i  Under  the  circumstance*,  it  would  seem  that  the  prin-  '"®y  v  T,dT\.4  b.r.!  v  T 

.  ments  of  this  kind  were  largely  re- 

;  ciple  nf  government  ownership  and  operation  should  be  sponsible  for  the  upward  jump  in 
(  oppo.sed  by  every  individual  who  desires  that  business  Abitibi  and  Toronto  Rails. 

Income  Taxation  Returns  Inadeauate  j  ‘  ®®®*^®'^®Gons  and  not  political  influence  should  be  the  *  it  *  it  erals  have  been  found  at  other  points  having  a  marketable  value  of  ap- 

In  renlv  to  a  auestion  in  the  House  of  Commons  „  ‘  P''"'’*!’’*  consideration.  The  carrying  of  freight  ,ind  ABANDONING  JHE  MONET  specified,  and  Prof.  Schoep  has  proximately  $25,700,  on  which  he  is 
n  reply  to  a  question  in  the  House  of  (^ommons  an  :  1^  business,  the  hiring  of  men  and  pavment  f ONFFRE.NCK.  "®''-  ®f  minerals  receiving  an  Incomg  of  about  *1.800 

official  statement  was  made  lelalive  to  the  contiibu-  ..,4444  j„  hji;«lnes<5  an.i  it  u  oio.nr  thot  the  lamong  them,  extremely  radioactive.  “While  I  was  thus  making  money 

tors  to  Federal  income  taxation.  The  reply  covered*  .  ^  t,  k  /  .  ^  ueiermin-  Ig  bpUpved  in  official  circles  that  He  has  named  one  "curite"  and  the  for  my  boy  1  took  flyers  in  the  stock 

the  year  1920-21,  and  gave  the  number  of  contributors,!  charges  for  carrying  freight  and  passengers  European  statesmen  have  abandoned  j  other  “kasolite,"  and  announces  that  market  from  time  to  time  on  margin 

according  to  income  II  threw  an  interesting  light  1  wages  is  business,  and  if  anything  the  idea  of  aa  International  banking  (the  crystal.s  are  soluble  in  nitric  for  myself,  and.  although  I  do  not 

^  ‘  n  ^  (.n..4v  U..  4.]  M  M.-.4K  >.4  J  ^ xj 4ii-4-x_  ll.  _  .1  ’  *4  f’ I H  £)  H  H  t  H rilHillTYI  salt  r^on  #ViAn  mtr  avoaA  oAciFfie  It* 


purpose  in  the  Antwerp  district. 
Other  deposits  of  the  same  min- 


have  had  in  hand  from  time  to  time. 
“I  gave  him  a  total  of  345  shares 


erals  have  been  found  at  other  points  having  a  marketable  value  of  ap- 
sperified.  and  Prof.  Schoep  has  proximately  $25,700,  on  which  he  is 


found  two  new  kinds  of  minerals  veceivlng  an  Incoqig  of  about  *1,800. 
among  them,  extremely  radioactive.  “While  I  was  thus  making  money 


’  .  •“  leiermin-  jg  Relieved  in  official  circles  that  He  has  named  one  "curite"  and  the  for  my  boy  1  took  flyers  in  the  stock 

ing  of  the  charges  for  carrying  freight  and  passengers |  European  statesmen  have  abandoned  1  other  “kasolite,"  and  announces  that  market  from  time  to  time  on  margin 


4.  .  ...  ,  .  4,  4  J  .  J,  .  ,  save  business  considerations  dictate  the  orocedure  conference, 

on  the  incomes  of  the  people  of  Canada  and  indicated  ,  ..  uiviai^r  tot-  piui.ruuie, * 

.  4  4  ,  ,  ..  4  disaster  must  follow. 

what  sort  of  response  the  people  are  making  to  incoine  has  no  nati 

taxation  demands.  .  I  '  ^  that  functi* 

During  the  year  mentioned,  194,257  persons  and  3,796  (  SaVlYI^  Investments  In  MoVieS.  England  or 
corporations  paid  the  income  tax.  i  Those  who  have  Investments  in  the  multitudinous  *®  ®® 


During  the  year  mentioned,  194,257  persons  and  3,796!  Saving  Investments  In  MoVieS.  England  or  Bank  of  France,  and  that 
corporations  paid  the  income  tax.  i  Those  who  have  Investments  in  the  multitudinous  'h*re  is  *"  ^® 

Of  the  total  number,  2  individuals  and  19  corpora- j  iD'lustries  throughout  America  will  be  glad  i  pyph '"^'conference, 

tions  reported  incomes  of  over  *1,000,000,  while  119 1  is  being  made  from  high  quartors  (  ^  | 

corporations  reported  Incomes  of  between  $600,000]*®  ***®  bring  about  a  general  clean  up  In,  DWIGHT  W.  MORROW,  ! 

and  81,000,000,  no  individuals  reporting  between  those  I  ®*®'’**  The  chief  officials  of  the  Important  |  a  .  i* 

figures.  Corporations  having  incomes  of  *400.000  to  j  ®''S‘‘'”2*''Gons  in  the  business  have  conferred  *®8®**^®'' i  away  to'^Scot'l^'d  last 

$600,000,  numbered  22,  and  individuals  numbered  but  2.  |  *®  consequence,  an  ultimatum  has  been  Issued  tol-.-.i, nTcio-bt  w  Morrow  a  Morgan 


conference.  ;  acid,  and  the  radium  salt  can  then  know  my  exact  status  In  these  trades 

They  find  that  the  Itnlfed  Flares  j  be  extracted  from  the  fluid  without  over  21  years,  I  am  sure  that  I  have 
has  no  national  federal  reserve  hank  j  passing  through  the  usual  calcina-  not  made  half  of  the  sum  that  I  gave 
that  functions  like  of  the  Bank  ofjtion  process.  him  in  stocks.” 


$600,000,  numbered  22,  and  individuals  numbered  but  2. 


One  of  the  Street’s  confirmed  op¬ 
timists  sailed  away  to  Scotland  last 
week— Dwight  W.  Morrow,  a  Morgan 


Between  $100,000  and  $400,000,  corporations  numbered:***®  Industry  to  clean  up  the  films  and  keep  them  clean.!  partner.  .Morrow  Is  small  of  stat- 
214  and  individuals  102.  ,  **  *®  a'l'led  <hat  if  these  Instructions  are  not  followed  the  ure,  but  big  In  brains  and  Ideas,  apd 


Down  to  this  point,  the  number  of  corporations  re- (  ^T®*”*®*"®  "'**1  1°®®  their  jobs-  j  absorb  no  end  of  woik.  For  tne 

porting  largely  exceeded  the  number  of  individuals.!  To  catcJi  popularity,  the  sensational  w'as  introduced |  ^^p^'^^ho'^niake  up 

which  is  only  as  might  be  supposed.  F’rom  this  ^  *’oth  into  the  creation  of  the  pictures  and  into  the  j  (jjg  Morgan  firm, 

point  dow’nward,  individuals  outnumbered  corporations,  advertising.  It  finally  seemed  that  it  had  become  a  Cuban  finance  has  been  comniand- 
Between  $60,000  and  $100,000,  corporations  reporting  1  ruce  between  rival  organizations  to  see  which  could  |  >ng  his  attention  for  many  months, 
numbered  196  and  individuals  336;  from  $30,000  to  I  ®*f®i.'’ venture  farthest  in  the  direction  of  “suggest- i  *j^®  ''®®*  *®  ^  *'*\** 

$50,000  are  226  corporations  and  776  individuals;  from  *veness"  without  crossing  the  border  beyond  which  not  mated'' w^ta* must  lie *(1007 Associat- 
$20,000  to  $30,000  are  236  corporations  and  no  less  than  ®von  the  decency  of  the  least  decent  portion  of  the  ed  with  him  in  this  work,  as  repre- 
1,240  individuals.  |  community  would  give  Its  support.  The  public  encour-  sentative  of  the  United  Slates  Gov- 

The  number  of  individuals  increases  rapidly  now, '  aged  this  attitude  to  a  certain  point  but  the  environ-  ernment,  was  General  Enoch  Crowd- 

wlth  5,339  having  incomes  of  $10,000  to  $20,000,  against  i became  such  that  it  has  gvadually  withdrawn  its  Cubaif  oWdaL  ^the^lrn^rt^ce 

but  629  corporations.  Then  come  11,534  individuals  1  respect  and  Is  withdrawing  Its  support.  Largely  in  of  remedying  existing  financial  evils, 

and  but  665  corporations  reporting  between  $6,000  and  (  consequence  of  this,  many  of  the  organizations  are  in  Now  that  Morrow  has  sailed  away,  it 

$10,000.  I  financial  straits  and  the  beads  of  the  larger  and  more  looks  as  though  the  Cuban  situation 


$10,000.  financial  straits  and  the  beads  of  the  larger  and  more 

Finally,  171,230  individuals  and  1>590  corporations  re-  successful,  perceiving  the  way  things  are  going,  have 


port  Incomes  of  $1,000  to  $6,000. 


i  now  decided  upon  drastic  action  to  rehabilitate  the 


The  aggregate  of  incomes  reported  under  the  Income  I  movies  In  the  eyes  of  the  public. 
Tax  Act  was  $912,410,428.  I  This  is  a  very  necessary  action 


will  right  itself  shortly.  At  least, 
Morrow  thought  so  before  he  left 
these  shores. 


200,000  individuals  in  the  whole  of  Canada  report  in 
comes  of  $1,000  or  over. 


operations  in  the  banking  world  have 
commanded  attention.  But  he  has 
many  hobbies.  In  addition  to  being 
a  lover  of  music,  he  Is  an  ardent 
golfer.  His  country  estate  at  Wood- 


Tax  Act  was  $912,410,428.  I  This  is  a  very  necessary  action  and  is  already  long 

Aside  from  the  interest  which  one  naturally  feels  in! overdue.  D  f®  something  like  the  history  of  the  auto-  OTTO  KAHN,  GOLFER, 

the  number  of  Individuals  having  incomes  of  more  than  mobile  Industry.  That  Industry  developed  so  rapidly  Otto  H.  Kahn  is  known  the  world 
a  million  or  of  even  more  than  half  a  million,  the  that  It  was  Impossible  to  train  competent  mechanicians  ®ver  as  a  prominent  financier.  IGs 
point  which  appealed  to  us  was  the  fact  that  less  than  In,  sufficient  number  to  attend  to  car  repair  and  service  °*’'^'^*^*'°4’''7attantlmi'  ''^'^'t'^he  has 
200,000  individuals  in  the  whole  of  Canada  report  in-  work.  In  consequence,  the  service  for  a  period  was  so  man^h'obbies.  In  addition  to  being 
comes  of  $1,000  or  over.  bad  that  had  it  not  been  for  the  genuine  need  for  auto-  a  lover  of  music,  he  Is  an  ardent 

In  our  opinion,  this  is  an  utterly  inadequate  show-  mobiles,  the  industry  would  have  suffered,  and  quite  golfer.  His  country  estate  at  j^®®**' 

ing  and  calls  for  considerable  explaining  on  the  part  of  possibly  did  suffer,  a  considerable  set  back.  bury,  is  one  of  the  ™®f* 

on  1  ‘Ons:  TslfliDo*  ciliucVi^ci  on  iii“ 

someone.  The  movie  business  appeals  even  more  to  the  general  g  hUl  his  residence  com- 

In  a  recent  protest  of  labor  unions  against  certain  public  than  does  the  auto,  for  the  reason  that  It  can  mands  an  unobstructed  view  of  beau- 
proposed  reductions  In  wages,  it  was  claimed  that  if  be  taken  advantage  of  by  the  poorest  as  well  as  the  tiful  Cold  Spring  Harbor  and  the 
these  reductions  were  put  Into  effect,  certain 'ordinary  richest.  It  contains  the  possibility  of  rendering  an  surrounding  country.  ^ 

laborers  would  not  be  able  to  earn  more  than  around  enormous  service  to  the  public.  No  modern  mechanical  ^^^^  s^'second'^to  none*  The 

*600,000  per  annum  or  possibly  slightly  over.  The  development  can  be  so  adapted  to  the  better  education  pare  'ta  taken  of  this  course, 

general  tenor  of  the  protest  indicated  to  the  satisfac-  of  the  public  while  at  the  same  time  It  Is  Interesting  the  which  has  “fairways"  that  compare 
tion  of  any  who  would  read  it  that  any  wage  under  public.  Nothing  contains  more  possibility  of  furnishing  favorably  with  the  “greens”  of  many 
$1,000  would  not  be  regarded  as  a  living  wage  for  a  pleasant  and  profitable  hours  of  entertainment.  But  other  courses. 
ekllled  employee.  We  question  If  many  qualified  of-  there  can  be  no  question  that  this  wonderful  develop-  “’rse  by'^hand. 

flee  staff  employees  or  efficient  stenographers  are  in  ment  has  been  largely  employed  In  an  unworthy  direct-  j^g^  Mr.  Kahn  is  abroad,  hut 
receipt  of  less  than  $1,000,  and  we  would  venture  to  ion  and  tt  is  high  time  that  the  heads  of  the  Industry  his  immediate  family  and  friends  are 
say  that  these  classes  alone  would  number  In  excess  should  undertake  the '  clean-up  campaign  they  have  frequently  enjoying  this  wondertul 
of  200,000.  We  are  of  the  opinion  that  the  greater  in«t«uted.-  '  ‘’o®’’®®- 
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Unlisted 

BO.NDS  and  STOCKS 
Thoroughly 

When  you  want  informa¬ 
tion  or  wish  tu  buv  or 
sell. 

Consult  our 

Unlisted' Securities 
Department 

UIFOUII,  WIITE  S  CD., 
IIMITED 

Investment  Bankers 
136  St.  .James  St. 
MONTREAL 


Buttt'ness  f'ounderi  I79S 

AMERICAN  BANK 
NOTE  COMPANY 

ilncopporatpd  by  Art  of  ihY 
Parliament  o!  Canada) 

BANK  NOTES 

MUNICIPAL  DEBENfl’RLS 
BONDS  CHEQUES 
STOCK  CEBTIFICAILS 
DRAFTS,  ETC. 

Head  Office  and  Works; 
OTTAWA. 

Fireproof  Buildings 

Branches : 

Nontreal  --  224  St.  Jaaes  Stract 
Toronto  —  1101  Royal  Bank  Building 


Diversified 

Investments 


The  proper  diversifica¬ 
tion  of  inveatments  is  a 
matter  which  ahould  en¬ 
gage  the  oerioua  anention 
of  the  investor.  ^lect 
iuch  Issues  as  will  give 
most  substantia!  return 
with  the  greatest  average 
degree  of  safety. 

We  can  help  you.  Let  us 
send  you  our  suggestions. 


F.  H.  Deacon  &  Co! 

Metober*  of  Toroato  Slock  Ex  Jiaaie 

INVESTMENTS 

I  75  BAY  STREET,  TORONTO 
Phone  Main  6713 

F.  H.  Deacon  },  C.  Fnuer 

1  R.  G.  Diagman 


Saving  and 
Investing 

Wp  irtvitf  yon  to  aialt  yoursplf  of 
fbp  romplftp  fiiiintlfs  of  otir 
DopaiiniPiit.  Interpht  rompotindod 
balf-joarl.v  and  full  chreking 
logos  allowed. 

Onf  Dollar  or  niorp  will  open  an 
account. 

As  your  «a\lnj8  inFri^a-'*  vou  rra* 
invest  In  our  ocfltnarv  m  ac'um’j-s 
five  Debentui^a  and  ur**  ih'*  a» 
tractive  rates  of  interest  biffh- 

tirade  securities  yield.  Pf-r  exam¬ 
ple.  $76.24  will  hu.v  an  .fccumulative 
Pebenture  for  .tKHY.Ot}.  pa>al)le  a*  th* 
end  of  five  years;  inenasinc  your 
capital  in  that  ijerlori  by  m^re  ihan 
thirty  per  cent. 

Canada  Permanent 
Mortgage  Corporation 

14-18  Toronto  Street  •  Toronto 

Wt  hoi^e  teen  Cii  /ritf  satitfactory  serrice 
to  sat'ers  nince  tfiSS. 


CEMENT 

The  inevitable  revival  in 
I  building  operations 

I  throughout  the  country 

has  come. 

I  Enormous  quantities  are 

required  —  for  Roads, 

I  Canals,  Railways, 

I  Bridges,  Hydro-Electric 

Development,  etc.;  while 
the  demand  for  the 
Cities,  Towns  and  Rural 
Communities  is  constant¬ 
ly  increndng. 

To-day  the  CEMENT 
INDUSTRY  is  facing  a 
demand  for  its  product 
that  will  tax  its  output  to 
the  utmost. 

HOCHELAGA 

I  CEMENT  COMPANY  Limited 

MONTREAL 


HOME  BANK  BRANCH. 

I  A  branch  of  the  Home  Bank  of 
I  Canada  has  been  opened  at  the  cor- 
'  ner  of  St.  Clair  and  Glenholme  ave- 
I  nues,  Toronto,  in  charge  of  N  L. 

I  Layton,  formerly  accountant  at  the 
!  Bloor  and  Bathurst  street  branch. 


Tbs  Financial  Time*  1»  prlnvoa  afui 
Bubllsbed  at  SSS  Crala  Street  Weet. 
Montreal  by  The  Montreal  Financti; 
Times  Publliblnr  Gomnany.  Limit- 

ad.  Montreal.  Buaiaaos  Manager, 
i  David  BumaidM 
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FRIEIVPSHIP 

is  no  Criterion 

I  in  the  st!ectio;i  of  an 

j  EXECUTOR 

(Juite  the  contrary.  As  a  j 
rule,  the  less  personal  in- 
'terest  an  Executor  has. in 
an  Estate,  the  better  its 
aFairs  are  administered. 

The  selection  of  an  Execu¬ 
tor  is  a  matter  of  business, 
not  of  friendship.  Friend¬ 
ship  should,  therefore,  give 
way  to  sound  business 
judgment. 

Appoint  this  Company  [ 

your'executor.  \ 


WEAK  TURN 
IN  FOREIGN 


PITHY  PERSONALITIES  IN  THE  WORLD  OF  FINANCE 


^  i  T-  A.  Russell,  Presidenf.  Willys-  flshinii  trip  on  the  north  shore  of  the  man  of  the  Quebec  Division  of  thtf 

■■W  A||  n  A 0\erland,  l..lmlted,  has  .loined  the  Ia)wer  St.  I.awrence.  Mr.  Cowans  Canadian  Manufacturers  Association 

k  T  I  .U  AMlBk  Board  of  Directors  of  the  new  invest-  reports  th.it  fishing  this  year  was  re-  - 

L/lvllnlvUb|  garded  as  especially  good  and  the  The  members  of  the  Montreal 

party  had  fine  salmon  to  show  for  Board  of  Trade  entertained  Admiiiil 
their  seven  days’  outing.  Sir  William  C.  Pakenham.  K.C.B.. 


I  Sterling,  French  Franca,  German 
'  Marks,  and  Belgian*  Franca, 
Italian  Lire,  Guildera  All  Take 
Considerable  Drop  Down  to 
20  Pointa. 


tor  IS  a  matter  of  business,  .  „  Later  developments  in  the  Foreign 

not  of  friendship.  Friend-  5m,  f 

I  •  I  I  ,  I  ''Ith  declines  in  some  instances,  pt 

ship  should,  therefore,  give  :  large  proportions. 

way  to  sound  business  Sterling  has  lost  the  advance  of 

judgment.  :  reported  at  the  opening.  French ' 

Appoint  this  Company  \  dropped  another  11 1 

your'executor.  |  po  nts.  making  a  total  of  1<)  points 

,.  I 'or  the  day.  German  marks  have 

I  /f  ■  1  rri  _  I  made  another  new  low  level  at 

,,  ^J.Olltl*03l  X  i  •  B«‘>Rian  francs,  with  a  drop 

'  ;  of  15  points  from  the  opening  —  2f) 

points  for  the  day.  are  at  the  lowest 
VaOIIllJclOy  j  level  of  the  year.  Italian  lire  have 

A  •/  ,  suffered  a  decline  of  17  points.  Gulld- 

I I  PLACE  DVARAIES  SQUARE  ,  f  *  are  n  points  down  from  the  open- I  ^  RTHSEIL  ! 

IMONTRRAl-"^  ^  I  i  ing  and  29  pomts  for  the  day.  A 'oss  i.  a.  ni  ^  j 

sirH.rK...c  Hoi,  I  ^  points  is  recorded  in  Swlssiment  house  of  Stewart,  Scully  Com-l 

F.G  t)0B«id.on  -  -  Grn.  I  j *  «'ose.  .  .  .  Mr.  Russell  has  been  particularly  I 

I  Quotations  supplied  by  I  nion  Bang:  active  in  the  development  of  the  au- 1 

—  - — . — — -  of  Canadtt.  i  tomobile  industry  In  Canada.  In  ad- 

— 11— FYiRRiiwN  RYr*iiAvr«r.  dition  to  bis  connection  with  the, 


..jM 


sir  Vincent  .Meredith,  Bart.,  has  le- 


Sir  William  C.  Pakenham.  K.C.p.. 
K.C.M.G..  K.C.V.O.,  Commander-in- 

Chief  of  the  North  .4tlantic  Squadron, 


turned  to  the  city  afle’r  his  very  en-  ^  fhips  Ral- 


joyable  and  proffiable  trip  to  the  sal¬ 
mon  fishing  grounds  of  New  Bruns¬ 
wick. 

C.  How'ard  Smith,  of  Montreal. 


eigh,  Constance,  and  Calcutta,  in  port 
this  week,  at  lunch,  on  Friday  last. 
In  the  Exchange  Hall. 


CRIDIIIII  APPRIISm  CDMPIRY,  LIMITED 

The  Pioneer  Appraisal  Organization  of  Canada 

1»OS 

More  than  K%ot  the  detailed  expert  .\|^raieeU  made  dur¬ 
ing  the  past  fifteen  years  of  Canadian  manufacturing  and 
other  properties  throughout  the  country  have  been  carried  out 
by  us,  ag^egating  some  4,SM  preppies. 

Corrsspondenoe  Invited 

Head  Office  -  364  University  St.  -  Montreal 


TOnONTO 
Keysl  Bank  Bulldlnit 


NKW  YORK 
Equitsbie  BuUdia} 


T.  A.  RrSSELL. 


Sir  Hfrfcer;  f.  Holt 
A.  J  Brown  K.C. 

F .  G  Donaldson  - 


-  Preji^fnt 
.  ttnPr,,. 
Gen.  Manufet 


C.  How'ard  Smith,  of  Montreal.  Sir  Alex.  Mackenzie,  President,  j  i 
President  of  the  Howard  Smith  Pape "  Brazilian  Traction,  Light.  Heat  A) 
Mills,  Limited,  has  accepted  the  \  ,ce-  Power  Co.,  is  expected  to  arrive  in 

Canada  shortly  from  South  America. 

I  In  order  to  attend  the  meeting  of  the 
I  company  which  is  scheduled  to  take 
I  place  in  Toronto  early  in  august. 

For  the  past  few  years.  Sir  Alex-  i 
ander  has  been  spending  his  entire  j 
time  in  South  America,  in  order  to  \ 
be  iM  close  touch  with  the  progress  I 
and  developmenf  of  the  affairs  of  thei 
Brazilian  Traction  Co.  In  the  past  i 
couple  of  years  the  company  has  ! 
been  devoting  itself  particularly  to  j 
the  rounding  out  of  its  telephone  un-  I 
dertakings  in  various  South  Ame.rl-  ' 
can  centres,  and  these  are  expected  j 


FOBRinN  RXCH.ANGE 


tQuoUtiont  aupolied  by  Union  Bank  of  Canada.l  Wlllj's-Overland 


N'KW  YORK  MONTREAt. 
Demand  i'ables  Demand  Uablea 


r.  HOWARD  SMITH. 

Presidency  of  the  Canatftan  Maiiiifac- 


Mr.  Smith  has  for  many  years 
taken  a  very  active  part  in  the  de- 


'  1)  J  gg  I  XT  Demined  rabi«  r).mand  urbi«  Vice-President  and  General  Manager! 

tifinn  INlAxxrc  Sterling  4  14',  4  45  4  49  4  49*4  *  of  the  Russell  Motor  Car  Co.  and 

ATgdl  IVCl  i.xCV>  3  I  France  0801  0»02  0809  0810  I  President  of  the  Canaria  Cvrle  &VO- 

'l  ...ntinurd  From  P,„  X  '  Germany  <K)20'.  0020’,  0021  n(,21 f ^ ® 

ni.nuea  rrnm  laze  .A  *  tor  Co  .  of  Toronto. 

- - — -  Holland  .3861  ,3868  .3904  :i9o»  j  Mr.  Russell  has  a’fio  made  rapid  C.  HOWARD  SMITH. 

8(  HOOL  BO.MiS  SOLD.  ^3  ^^^o  2628  2M?  Presidency  of  the  Canatftan  Maiiiifac- 

Etobicoke  township  council  have  *>749  07,50  .mhi  0758  rles.  now  being  a  director  of  the  Can-  t  residenct  of  ine  t  anaaian  .  la  iirac 

„  u,,  J  .  Switzerland  I9M  1914  1929  1934  oHion  Bank  of  Commerce  rtireefor  of  lUrers  Association, 

o'tarded  $40,090  of  public  school  Ur-' Denmark  .  2165  2170  2188  2193  odian  Bank  ol  (.  omnierce,  direotoi  ot  m=nv  ven.-« 

bcnfurcs  to  R.  C.  Matthews  and  Coin- j  Spain  1571  1576  1.5*8  1.593  the  l  anada  C  emertt  Company.  Limit-  Mi.  Smith  has  for  manj  yeais 

rany  at  a  price  of  98  07.  The  section.s  tttember  of  the  Finance  Commit-  taken  a  very  active  part  In  the  de- 

iiU'iiiflect  are;  S.  S.  No.  3.  $27,000  ;  tee  of  the  I'niversliy  of  Toronto,  and  velopment  of  the  Association.  He  Is 

No.  .'.  $5,000.  and  No.  Ifi.  iS.O'O.  Inggll/  AF  KIAKITnFgl  the  Board  of  Trustees  of  the  To-  regarded  as  one  of  the  greatest  et- 

.\moiis  other  tender^  well  ■ '  DANIi  Ur  MUN  I  KfcAL  ronto  General  Hospital.  thusia.sts  on  the  possibilities  of  the 

.Municipal  Bankers.  97.72’  ;  i  MnAA  nmAnv  - -  paper  industry  in  the  Dominion.  He 

Wood.  Gundy  and  Company,  97. if  ;  !  nKOP  IIlPOKT  M’olvln.  President.  British  !  started  in  as  a  paper  jobber  in  1900 

C.  H.  Burgess  and  ''onipa’iy,  97.32,  |  Empire  Steel  Corporation,  spent  some  1  and  organized  the  Howard  Smtth 

- - — - - - -  days  in  Toronto,  conferring  with  the!  Paper  Company  in  1912.  He  built 

IlL.ILi'T  BOND  TEXHLRS  Below  will  be  found  a  brief  synop-  financial  interests  who  had  made  an  hts  first  mill  at  Beauharnols  for 

sis  of  telegraphic  reports  received  at  offer  of  additional  financing  should  1  making  high  grade  paper.  3in<  e 

Tenders  on  the  $125,000,  6  per  cent,  the  head  office  of  the  Bank  of  the  company  desire  to  place  it  at  the  that  time  the  company  has  ahsoroed 

1  to  10-ytar  serial  bonds  of  the  Pro- 1  Montreal  from  its  branches.  The  present  time.  the  Crabtree  -Mills  and  has  securer. 


BANK  OF  MONTREAL 

CROP  REPORT 


COMPANY  LIMITED 

Invettment  Securities 

DIRECTORS 

J.  F.  M.  STEWART.  President 
THOB  GIBSON,  C.M.G..  D.S.O..  Vice-Presldem 
T.  A.  RUSSBI.L  H.  B.  SMITH 

H.  D.  SCULLY,  Manager 

Offices  (  102  McKinnon  Bldg.,  Toronto  Phone  Main  5588 


testani  School  Board  of  St.  Lambert,  branch  managers  have  complete  and  " -  '  the  controlling  interest  in  the  To*  * 

ha\e  been  opened,  but  all  bids  sub-  intimate  knowledge  of  each  local  sit-  p  p  Cowans  with  a  party  of!  ronto  Paper  Company.  In  the  years  (o  add  considerably  to  the  revenue  | 
mined  were  rejected  as  being  too  nation  and  are  in  close  touch  with  friends,  spent  a  week  on  a  salmon  1919-1920  Mr.  Smith  served  as  0-iiair-  of  the  big  public  utility  corporation.  ' 
low.  crop  conditions  in  all  the  sections  of  i 

Rene  T.  l,eclerc  bid  98. 7S.  •'nd  the  the  districts  mentioned.  I - '  '  i 

Mrmicipal  Debenture  Corp  n  with  L.  Heavy  general  rains  have  greatly  nAAIflMAr  nAACnmC  I  ■■■■%#  MIFVIXAI  I  AUnTAVCC  Ihl  UICCT 


SIR  ALEX  MACKENEIE. 


0.  Beaubien  &  C’ompany 


improved  prospects  in  every  province 


1  i.3  understood  that  the  Board  will  east  of  the  Rockies  and  hopes  run 
‘iiortly  call  for  tenders  on  a  bond  is-  high  for  better  than  average  crops  of 


.sue  for  a  longer  period  of  time. 

NEIV  IWKSTMENT  FIRM  drought.  j  (Coiitinned  From  rage  One.)  | 

Toronto.  -  Stanley  F.  Hayes,  an-  I’ro'iuff’s.  than  that  upon  which  the 

nnunces  that  he  has  taken  over  the  Crops  continue  to  make  good  pro-  Budget  is  esiinmted  bt  the 

Toronto  office  of  Balfour.  White  Sress.  Needed  rams  have  fallen  PfP’WtntPni  of  Labor  at  Otia.«  a.  The 

<  0..  and  will  be  known  as  S.  F.  Haves  conditions  generally  are  favor-  !  t'ost  of  food,  fuel  and  rent  has  been 

<:^  Company.  He  slates  that  the  new '  Damage  from  pests  is  small,  taken  as  representing  two-thirds  of 

lirm  will  continue  to  deal  in  uniist-  Edmonton  District.— Conditions  good  the  expenditure  of  the  average  | 

rU  stocks  and  bonds,  ('tc.  following  beneficial  rain.  W  heat  in  remaining  one-third  , 

S.  F.  Hayes  &  Company  will  act  as  ^hol  blade.  Oats  looking  weil.  Hay  covering  cost  of  bools  and  shoes,; 

correspondents  of  Balfour.  While  &  ‘h  some  districts  will  be  short. !  t-'othing  and  incidentals. 

<  empany  of  Montreal.  C  algary  District.— Heavy  rain  some- 1  Rent  in  this  list,  taken  at  approxi- 1 

- -  - -  what  late  for  northern  part  of  dis-  ;  mately  $25  per  month  per  man.  and  i 

BIT  rORK  DEBEMl  RFS  Diet,  where  condition  of  crop  only  .  railway  fare  introduced  largely  loj 

*  *  fair.  Souihern  poiAion,  grain,  pas-  take  care  of  street  car  fare  in  urban  ' 


grain  and  hay.  British  Columbia, 
however,  is  still  suffering  badly 
from  drought. 


PROVINCE  PROSPERS 
BY  ONTARIO  MINES 


LMIiIiW  M  I  IlM  I  L  (Continued  From  Page  One.) 

ABA  m  Aaa  ■  profit  from  this  department  wasonly 

C  ly  n  vUApir  £77.872  against  £204.980. 

Y  f  *■  fa  WMrlllLj  London  Stock  Exchange. 

'  The  reduction  in  the  bank  rate  to 
jSVz  per  cent,  gave  only  a  temporary 


Edmonton  District.-Condiilo’ns  good  'he  expenditure  of  the  average  family  ,  Splendid  Showing  of  1921  Com- ;  fillip  io  business  on  the  Imndon 


<  empany  of  Montreal. 

BIT  rORK  DEBEXTI  RES. 


pletely  Overshadowed  by  Re- ;  stork  Excliangc,  Investment  de- 
tuirni  For  Current  Year— —Pro- 1  mand  is  slack  and  there  is  hesitation  , 
duction  Figures  Indicate  140,-  ‘he  speculative  markets  despite  | 
nnn  n  1  P  n  I  ‘hf  greater  freedom  in  trading  un- 

uuu  oarreis  rer  uay.  |  the  contango  system  Evidence 

-  of  this  slackness  was  shown  in  the 

liew  York.- Current,  r  earnings  of  result  of  the  India  Government  5^^  ! 


Business  Men  Are 
Buying  Copeland 
Flour  Mills*  Shares 


After  a  thAreugh  examinatten  of  the  Company, 
embracing  tha  peraonna)  of  tbe  managamont,  the 
record  achieved  in  the  three  short  months  it  baa 
been  operating,  the  low  prodnetlon  coeta,  the ' 
ratlafftct'orv  profits  made  upon  turnover,  the  char¬ 
acter  of  orders  recsived  both  from  export  as  well 
.'is  domestic  buyers  they  have  satisfied  themselvss 
that  the  bustneas  la  fundamsntally  sound,  sxcel- 
lently  conducted  and  has  great  potenttslitiss  for 
profit. 

The  *%  on  the  Preferred  ghaxes  is  in  Hself  a 
eplendld  Interest  yield,  so  that,  coupled  with  the 
vtrospect  of  dividends  upon  the  Common  Stock, 
!he  investment  has  everything  to  recommend  it- 
f«lf  to  buyers. 

The  >0%  Common  Stock  Bonua  is  still  offered  Ao 
Preferred  Share  buyers,  so  that  If  yey  have  a  few 
hundred  dollars  or  a  few  thoiisKnd  dollars  to  in¬ 
vest,  and  wish  to  get  s%  on  your  money  and  enjoy 
the  prospect  of  a  good  profit  from  your  Oommon 
Rtock  bonus,  ydu  cannot 4#  bettor  than  put  It  Into 
these  Copeland  Flour  lUlis  Frefened  Shares 
at  this  tlma 


tTrHe  for  aur  ifluifrsW  Jaaeripliva  dseatar, 
ft  ctHainlp  will  inlirfsl  you. 


New  York.-  Current. 


(onipany  have  purchased  a  block  of  trict.  - -  ......  ...^  ..j  ^ * v, ,  h  ,  .  l-  .  nn  .  — _ _  ... 

lowuship  of  York  debentures  amount-  able.  Some  localities  suffering  had-  miner.  His  actual  saving  on  these  •  •  ^ -p  1  oneny .  .'nnii  man  oOO  out  of  the  £  12,500,000  Issued.  It 

ing  to  $40,000  bearing  Interest  at  six  ly  from  diougbt  have  been  material- ,  tyvo  items  added  to  the  amount  his  "'p  board,  overshadow  Iho  splen-  ir  expected  that  business  will  re- 

per  cent,  and  repayable  in  20  insial-  ly  improved  by  recent  rains.  Unless  average  earnings  exceed  the  cost,  of  did  showing  for  1921.  when  $26.82  a  main  quiet  for  a  time, 

menls  at  103.34  and  Interest.  The  general  rain  comes  soon  crops  will  the  Family  Budget,  represent  savings  share  was  earned  Net  niofits  first  Dealings  have  been  specially  al- 


McKlnnon  and ,  ture  ami  hay  good.  Lc'thbridge  Dis-  districts,  are  manifestly  In  excess  of  the  .Mexican  Frtroleitm  f'-oinpany,  Rpp  ppoL  loan,  offered  at  96.  the  iin- 


-Condilions  generally 


the  amount  spent 


derwrilers  having  to  take  £7,876,- 
000  out  of  the  £  12.500,000  issued.  It 


BANKERS  BONDjCOMIVLNY 

so  KING  ST.  WBST.  L18WTCD  TOBONTO. 


menls  at  103.34  and  Interest.  The  general  rain  comes  soon  crops  will 
money  is  costing  the  niunlcipaltiy  be  below  average.  (  ondilions  vary 
approximately  5.60  per  cent.,  an'i  the  and  are  best  in  nortlierii  localities, 
proceeds  of  the  issue  will  be  used  to  Little  damage  from  hail.  Regina 


(•ross  luhie  01'  <)iit|iiit. 


Out.,  under  the  management  of  C.  W 
Mitche!!. 


duction  in  1020  amounted  to  $73,076.- 1 ^  ,,  r  „  .  ,  .7  .  , 

747  out  of  which  dividends  were  paid  ^  ‘  “  LiJl’  st^k. 

totalling  $9,234,970.  Texas  and  com- i allowing  for  possUilc  year-  The  Lxchai 


iJiuceeus  01  me  issue  win  ue  used  to  '-""v  u-muige  IIOIII  nail.  uegina  [  gro.s"  value  of  mineral  pro-'  a  ajiaic  i 

finance  the  erection  and  equipping  District.- -Crops  have  benefited  from  ri„ptton  in  Va''!)  amn.mieri  m  *73  iiT«  |  an  annual  average  rate  of  $ 
of  a  school  building  in  S.  S.  No.  1,  heavy  ,ains  and  conditions  are  fay- 1  7^-  dividends  were’paid  h''’m  '  5" 

5  ork  Township.  orable.  borne  losses  from  hail  totalling  $9.234.97o.  Texas  and  tom-  .  P"*'" 

-  Prospects  indicate  average  to  good  ,  insurance  accounted  for  a  a«^jusfments.  .Mexican 

BANK  MONTREAL  BRANCH.  "7/  ^ '‘'P"  further  $1,585,567  vhieh  left  a  balan-  h;""‘"^“ 

T,  ,  .  .  well  advanced.  Damage  trom  re-  -  tr,"  acc  ti,.  .ui.^  its  common  stock  than  in  I 

the  ^rpel'ing  of  a  Snch^at'S?^^^^^^  was  pald'mu  ii  wages  and  ^upidlesl  31- 

Out.,  under  the  management  of  C.  W.'  ^,^000  "oereS^  fav-  »56,25«.710.  I 

.'fitche!!.  orable.  Fall  rje  beaiied  out  in  some  Phe  above  figures  .show  then  ap-  Karniiigs  at  the  rate  of  I 

-  -  localities.  proxiniately  the  market  provided  by  I  ^  rom.non  s 

Ani/icr  CAir  nr  j  Frotiiiee  <*i  (Jiiehec.  j  Ontario  s  Mining  Iiidu.=irv  for  diselosed  on  .Mine  16. 


share  was  earned.  Net  profits  first  I^ealings  have  been  specially  al-  ^ 

,  . .  ..  ,  .  lowed  by  the  l.ondon  Stock  Exchange  ! 

four  months  of  1922,  Mr.  Dolienv  slat-  committee  In  the  Quebec  Central  ; - B5g-Lf-.aaiiJi - lit-i . . . . .  '  .L-JiiLLAja'iig-.- 

ed.  averageii  $6  a  share  monthly  or  Railway  Company  £160,000  firSt  I  ! 

an  annual  average  Of  $72  a  snare,  mortgage  4  per  cent,  debenture  j  directors  do  not  wish  lo  j  high  and  good  freights  could 


pensation  insurance  accounted  for  a  iju&init'iiu,  imiuiuuiu 

further  $1,585,567  vhieh  left  a  balan- 

ce  of  $62,266.71".  From  thta  there  ! 

was  paid  out  in  wages  and  supplies!  December  31.  last,  when  net  ofj 

hnnpht  a  nf  orcTin  I  $-’6.82  a  sliare  for  tile  common  reach- 


withoiit  allowing  for  possible  year- i  The  Exchange  now  opens  at  half-  (hey  already  know, 
end  adjustments,  .Mexican  Petroleum  |  past  nine  in  the  morning  instead  of  j  ,  .  ’ 

earned  but  about  $3  a  share  less  on  ten  o’clock  as  heretofore 


fell  possible  rivals  any  more  than  learned;  but  now  that  the  slump  has 
thev  already  know.  Tome  and  there  is  no  sign  of  any 


bought  a  tot^il  of  $56,256.71(1. 

The  above  figures  show  then  ap- 


Bii.t  Canadian  Mine. 

The  Selukive  Gold  Mining  and  (’in- 


Canada's  l4>ss  Dn  Ships. 

The  news  that  the.  Canadian  Gov- 


permanent  Improvement  in  the  mar- 
I  kets  supplied  by  the  Canadian  ship- 


ed  a  new  high  record. 


ernment  .Merchant  .Marine  has  made  I  P'tig  the  position  is  a  very  serlou 
a  loss  of  over  $8,000,000  for  the  year 

!  1921  caused  no  surprise  in  British  “Obviously  few  shipping  companies 


ADVISE  SALE  OF 

VIPOND  PROPERTY 


I  ne  ftno\p  Tigurep  ?now  Karnings  at  the  rale  c»f  $6  a  month  have  acquired  a  mining  i>rouerty  in 

proxiniately  the  niaikei  prov'ided  y  l  share  on  the  roniinon  stock  were  Canada,  hut  at  the  time  of  writing 
Ontario  s  Mining  Indu.=irv  for  tb<‘|  first  diselosed  on  .Mine  16.  when  the  bave  not  divulged  Its  nature  or 
benefit  of  the  prod  lire  i  and  tt’oou- >  whereabouts.  The  niarkei  a.ssuinp- 


ance  Company,  a  British  concern,  j  shipping  clreles.  where  it  Is  rcfog-  !  could  survive  a  trading  loss  of  more 


Cereal  and  root  cr'jps  are  looking  I  of  the  prod  lire  i  and  manu-ifgp,  puhlished  that  the  comjiany  I  « hereabouts.  The  niarkei  a 

well  but  warm  weather  is  needed.  In  'at't'ifPf  of  Old  Ontario.  earning  at  the  rate  of  $,3,000.(ioo  tlon  is  that  It  is  desired  to  r 


some  districts  complaints  are  heard  As  a  comparison  If  tnigbl  be  added  ppt  ^  month 


still  further  ground  in 


"  nized  that  government  ownership  of]  than  $8,000,000  in  twelve  months  and 
railways  and  shipping  generally  spell  go  on  working  with  tonnage  even 
disaster  j  written  down  to  $75  per  ton. "  he 

As  one  British  shipping  authority  'says,  “and  it  remains  to  he  seen  how 
'VP  nointe  out.  all  the  Canadian  merchant  I  long  the  Canadian  taxpayers  will 


that  there  has  been  loo  much  mois-  that  the  56  million  ndil  Ihiis  dis-!  k  jr  hardly  to  be  expecicd  that '  bot hood  of  the  new  iiroperty,  and 


to  acquire  I  p^(j,tp  all  the  Canadian  merchant  I  long  the  Canadian  taxpayers 
the  neigh-  Rhtppmg  was  built  when  priees  were  Island  this  sort*  of  thing.” 


Timmins. — The  special  committee 
^ecehtly  appointed  by  the  dlreetors 
of  \ipond-Nortli  Thompson  to  de¬ 
vise  ways  and  means  for  future  fin¬ 
ancing  of  the  company,  met  Tuesday 
and  were  unanimous  in  advising 


Hay  ana  pasture  everywhere  |  bur.sed  in  1920.  exceede 


ill  splendid  condition. 

rroTincp  of  Ontario.  i 

Rainf  have  been  general.  Warm 
dry  weather  would  now  ensure  large 


earnings  wilt  rontinne 


value  of  all  (  anada  s  exports  during  ,  during  the  rest  of  the  year  as  there 
the  same  period,  to  the  following  IjR  already  a  falling  off  m  tbe  corn- 
combined  countries:  .  p.^ny’s  movement  of  oil.  due  largely 


ancing  of  the  company,  met  Tuesdav  (*vy  weather  would  now  ensure  large  Brazil  Costa  Rlen,  Hondura-s,'  to  the  agreement  among  the  three 
and  were  unanimous  ’  in  advising  Pvop.s.  Ball  wheat  filling  out  well  Dutch  Guiana.  Dutch  East  Indies, ;  big  producing  eompanies  In  the  To- 
their  associates  to  sell  out  to  a  new  beginning  to  ripen.  Large  crop ;  Fblllipincs,  N'eneziiela,  British  India,  teco  pool  to  conserve  the  field  as 

company,  which  is  to  be  capitalized  indicated.  Spring  wheat,  oats  ami  pTinidad.  n.il  Islands,  chile,  Cuba,  much  aa  possible  Runs  from  that 
at  .$2.60*0. dOO,  or  $4  par  value  for  barley  in  good  condition,  above  av-‘ ^'***vo,  Nicaragua.  San  Domingo, j  pool  are  being  limited  to  about  325,- 
Sl.oOO.OOO.  or  an  equal  number  of  crage.  \ery  heavy  yield  of  hay  pro-,  Povto  Rico.  Bermuda.  British  fMiia-;  noo  barrels  of  oil  a  day. 

shares,  which  it  is  planned  to  dis-  mised.  Corn  a  putt '  Agreement  Lowers  Pn.di.cflon. 

tribute  amongst  the  present  share-  good  average  crops  looked  for  Past- :  «  l.l  '  ommnia.  gu«- , 

holders  of  \  .  .N  T,.  and  one-third  of  ure  in  splendid  condition.  *  -  •  -  -  --  *- 


Agreement  Lowers  Pnidncflon. 


the  remainin,?  l.OOO.OOO  shares  of 
iieasury  stock,  to  be  offered  them  at 
'  price  around  45  cents  a  share. 


.Maritime  Provinres. 

Conditions  generally  bright.  Anna-' 
polis  Valley  prospects  are  for  fair  to 


All  monies  just  raised  are  io*'be  good  crop  of  good  quality  apples, 
used  foi‘  carrying  on  mine  develop-  Good  hay  crop  practically  assured 
ment  work  and  renovating  the  pres-  everywhere  ;  in  fact  all  prospects 
eni  milling  plant,  as  well  as  tncreas- 1  good  except  In  limited  parts  of  St. 
ing  its  capacity.  A  certified  offer  ,Iohn  Valley  where  floods  caused 
has  been  made  by  a  syndicate  of  damage.  j 

mining  men  to  take  up  this  entire!  Protliire  of  British  iolumhia,  | 
treasury  stock  offering  at  the  same  Weather  hot  and  dry.  Rain  badly  i 
price  as  will  be  offered  to  the  share-  needed  evervwhere.  Hav  half  aver-; 
holders.  „„„  cram.  70  r.r 


Good  hay  crop  practically  assured  CFVFN  PFD  PrNT  FRPIRUT  ' 
everywhere  ;  in  fact  all  prospects  UlVklMI  1111.111111 

good  except  In  limited  parts  of  St.  PUT  WFFlf’C  FFATIIDP 

,Iohn  Valley  where  floods  caused  WU I  IILtTlO  ILnlUIlL 


temala.  Peru.  Panama.  Hawaii,  t^ru- 1  Latest  production  figures  for  .Mex- 
guay,  (  eyion,  Barbados,  Au.stialla,  j  ico  show  thaT  Mexican  Petroleum  is 
New  Zealand.  I  producing  oil  at  the  rate  of  140,000 

_ _  ;  barre.'f  a  day.  Idarlier  in  the  year  it 

_  was  producing  at  tbe  rate  of  20O,om) 

SEVEN  PERCENT  FREIGHT  u,  p..™ 

PUT  lA/FFlf’C  PCATIIDr  '*’"^0  oo.’n  1921  report  than  the  fact 
wU  I  ifLbll  w  rCnlUliL  that  profits  were  largest  in  coni- 

_ _  pany's  career  and  that,  despite  lax 

zr  u  J  r-  n  'payments  and  reserves  for  taxes  ag- 

(CoDflnned  From  Page  One.)  gregating  $22  a  share,  company 

Politically,  the  main  topic  of  con-j  4'’®*  s't'l  able  to  earn  $26.82  a  share, 
versation  is  a  proposed  alliance  or  Showing  of  earnings  Iiast  year  and 


mining  men  to  take  up  this  entire'  Proiiiire  of  British  Folumhia,  /r  «  a  r  n  n  v  payments  and  reserves  for  taxes  ag- 

treasury  stock  offering  at  the  same  Weather  hot  and  dry.  Rain  badly  i  ffODtinned  From  Page  One.)  gregating  $22  a  share,  company 

price  as  will  be  offered  to  the  share-  ^  needed  everywhere.  Hay  half  aver-j  Politically,  the  main  topic  of  con-j  4'’®*  s'*'!  able  to  earn  $26.82  a  share, 
holders.  grain.s  *70  p.c.,  roots  60  p.c.,  po-|  x'ersation  is  a  proposed  alliance  or|  Showing  of  earnings  Iiast  year  and 

i  tatoes-Ashcroft  25  p.c.  above  average.  Ihe  Progressives  and  the  Liberals  current  large  profits  more  than  jus- 

BRITISH  roi  rWBIi  HIK  Okanagan  water  situation  rather.  Nothing  concrete  has  been  done  about  tify  policy  consistently  pursued  by 

latKi  M*\ITirT^^}¥NY  PI  iVTS  serious,  apple**  80  p.c.,  small  fruits'  it,  but  there  Is  no  question  a.s  to  the  the  management  previous  to  1921  of 
■  ^  ‘  f'  ,  above  average  except  plums  and  pru-j  desire  of  most  of  the  leading  Pro-  being  a  large  purchaser  of  oil  and 

Vancouver. _ Thirteen  hundred ' ’'es.  Frazier  Valley  tree  fruits  partic-  gresslv^s  .to  get  in  behind  the  Gov-  balancing  its  requirements  by  tak- 

man’ifactunng  plants  emploving  good,  berries  much  below  av-  ernment  Mr.  Crerar  is  strongly  in  Ings  from  its  own  reeerves. 

some  17.000  persons  are  located  in  Nleola  and  Ashcroft  report  |  favor  of  such  a  move,  as  is  Mr.  Hoey,  so  situated  with  pipe  line,  refining 

•thl-s  rroxOnee  according  to  T  N  Cun-  i  grasshopper  plague.  i  his  chief  lieutenant,  and  Mr,  Jonn-  and  ocean  transport  facilities  that  it 

nlngham.' resident  of' the  BHtish  Col-!  -  j  ^ton.  his  chief  whip.  The  idea.  In  could  purchase  oil  from  o'ber  Pro- 

umbla  Manufacturers  Association.  CIIOAD  AHlfAyorP  !  fact. has  progressed  so  far  that  It  was  ducere  and  still  make  substantial 

At  the  beginning  of  1922  investiga-  OUuAK  ADYANUCO  discussed  at  a  caucus  which  ^e  profits. 

tion  ahowed  31  lumber  companies!  nrfilTC  nm  AMIT  ;  before  leaving  01- 

and  34  general  manufacturing  plants  ^{)  UtNTo  PtR  CW T.  >  definite  action  was  taken,  Cnrp|ll|  TirC  ATT 

added  to  British  Columbia  durinsl  I-I*  sentiment  for  union  was  oP  tbIAL  I  Ito  U 1 1 

1921.  The  volume  of  buBtaess  of  ba- ;  .  ;  manifest  on  all  sides.  There  are.  I  AAAI  ATTCyTIflAI 


mak^  subBtantlal 


sic  induatrlos'was;  Agriculture.  $60.-  ..  course,  some  objectors,  mainly 

066.000:  mining.  123.066,641;  'lumber,  pounds  In  t^  price  of  re-  from  Alberta,  but  they  are  in  a  sm^I 


SPECIALTIES  GET 
LOCAL  ATTENTION 


$64,970,000;  fishing.  $22,329,000; 
other  Industries,  $58,000,000. 


^LTERKiSMXNAGH 

SPEOAUSTS.  / 

Cohan  Canadian  Sngar.  i 
CosgrniTe  Breireries.  I 

STTCANCOIS  XAVI^C 


fined  sugar,  announced  by  the  Can- i  majority.  The  argument  used  bytlfi; 

adlan  Sugar  Refineries  Company,  and  *  advocates  of  fusion  Is  simple.  It  is  (Continued  From  Cage  One.) 
the  Dominion  Beet  Sugar  Company  simply  that  the  party  cannot  achieve  paper  group  ihe  most  no- 

'  brings  the  present  price  to  $7.25  per  anything  by  simply  standing  aloof  oceable  advance,  outside  of  Abitibi, 

hundred  pounds.  This  makes  a  total  threatening  the  Government  with  Spanish  River  preferred,  but 

advance  of  $1.35  per  hundred  pounds]  i,s  votee,  and  may  get  a  great  deal  ((jprp  44.a8  also  a  good  demand  for 

since  June  Isi.  The  main  reason  fori  py  ^oing  behind  it  and  trying  to  m-  Brompton 

the  gradual  advance  in  the  price  Is,  fiuence  its  caucus  with  Its  argu- 

of  course,  the  adx-ance  of  the  ijnce  I  ments.  In  other  words,  that  more  Is  Public  liiferest  Iiicrca'ing. 

of  Cuban  raws  to  well  over  three]  gained  by  trjnng  to  reform  the  party  on  the  local  Sfreet  it  i^*  reported 
cents  a  pound.  from  within  than  can  be  gained  by  ,pat  there  is  a  substantial  increase  In 

It  was  pointed  out  by  the  head  o*  I  threatening  it  with  defeat  from  with-  pupiic  interest  in  the  market  At  this 
the  well-known  Canadian  company,!  out  •  Ume  of  the  year  many  traders  figure! 

at  at  the  present  price  of  raw  s^  j  hardly  probable  that  much  there  is  a  possibility  of  prices  in 

•  a  price  of  $(..0  per  nun  r  ,  heard  of  the  matter  until  next  some  Instances  going  lower  and  many] 

of  them  have  been  puitinz  in  their 

s  ™  would  surprise  few*  who  watched  the  orders  at  lower  prices  in  the  expec- 

Tint  I of  affairs  here  in  the  course  of  tatlon  of  picking  up  some  stock  If 


JULY  REINVESTMENT 
IMPORTANT 


July  Is  one  of  tho  greatest  months  of  the 
year  from  the  standpoint  of  the  investor. 

During  the  month  many  of  Canada's  most  representative  institutions 
including  governments,  municipalities,  railroads,  banks,  insurance  com¬ 
panies.  power  companie.s  and  all  manner  of  industrial  enterprises  make 
distributions  in  dividends  or  interest  to  those  who  have  had  the  good 
fortune  and  foresight  to  invest  in  the  enduring  enterprises  of  Canada  and 
to  those  who  have  thijg  shown  their  faith  in  these  enterprises  and  the 
future  growth  of  Canada. 

The  conserving  and  reinvesting  of  the  incoming  funds  is  important,  both 
from  the  individual  and  from  the  national  standpoints.  Canada  and 
Canada's  enterprises  are  bound  to  grow  in  the  future  and  funds  are 
needed  for  their  growth.  It  is  for  the  investor  to  participate  in  the 
growth  of  Canadian  institutions  with  Canada's  growth. 

Choice  investments  in  wide  range  are  now  available.  We  *1 
shall  be  glad  to  consult  with  those  having  investment  or  re¬ 
investment  problems.  _  .  ^ 


Suggestions  and  quotations  on  request. 
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Financial  Activities  in  West  Canada 


WE  BUY  AND  SELL 

WESTERN  PROVINCIAL  uid  MUNiaPAL 

BONDS 

Msd 

■  ,  VICTORY  BONDS 


CALGARY  MAY  GO 

SHORT  OF  GAS 


Canadian,  British  and  American  Securities 
Bbught  and  Sold  on  all  Principal  Exchanges 

Prtrtue  Wire  connections  with  Sew  York  and  Toronto 


Calpar'-.  Alfa.— Precipitation,  pans¬ 
ing  from  iighi  showers  to  heavy 
rains,  has  been  almost  general  in  Al¬ 
berta  at  one  time  or  another  in  tne 
last  Ion  days  and  wiiile  the  moisture 
has  not  been  of  the  drenching  nature 
that  would  asure  a  supply  for  tne 
complete  ripening  of  grain,  still 
there  has  l>een  ample  In  all  but  a  few 
districts  to  carry  the  rrcms  along 
nicely  and  they  are  well  advanced 
for  this  period  of  the  .vear.  The 
growth  is  stiird.v  and  the  plants  ar."' 
well  stooled  out  which  will  make  for 
a  big  .viold  if  present  prospects  a.-e 
realized. 


OSLER,  HAMMOND  &  NANTON 

W  innipe^ 


Both  Sides  Have  Flatly  Turned 
Down  Award  of  Know'cs 
Conciliation  Board — Question 
of  Whether  Able  to  Settle  Dis¬ 
pute  >Vithoul  Reference  to 
U.  S.  Doubtful. 


of  the  year  earnings  have  been  smaP. 
How'ever,  this  industry  should  make 
a  good  showing  In  the  last  half.  It 
requires  time  for  locomotive  com¬ 
panies  to  get  production  going  after 
contracts  are  made.  For  this  reason 
gains  are  not  looked  for  until  the 
,  latter  part, of  this  month  or  early  In 
[  the  second  haif.  Kqulpmrnt  com¬ 
panies  are  stronger  from  the  view¬ 
point  of  quirk 'assets,  than  any  other 
line  of  industry,  and  eosts  will  he 
low.  For  this  rca-son  the  second  half 
of  the  year  ma.y  tell  a  different  story 
than  the  first. 

Improvement  in  crop  conditions  as 
weM  as  hrrincFs  in  general  w-tn 
j  make  much  bu.siness  for  the  raii- 
roada.  and  increased  railroad  earn¬ 
ings  mean  good  buying  of  steel,  cars 
and  locomotives. 

Fonstructldn  throughout  the  coun¬ 
try  is  going  on  at  a  record  rate, which 
means  activity  for  structural  steel 
mills. 

Steel'and  equipment  companies  are 
not  likely  to  report  record  carniiics 
in  the  last  half  of  the  year,  but  they 
will  be  satisfactory  and  pave  the  way 
share-  I 


EMERY  &  ANDERSON 


ties  Board.  48  cents  oet  pending  a 
decision  by  the  courts  as  to  the 
power  of  the  board  to  make  such 
order.  The  city  took  Its  action  in¬ 
to  coiii'i  after  It  had  acquiesced  in 
the  refcreneT  of  the  question  to  the 
rtiiities  Board  who,«e  authority  it 
now  questions. 

One  serious  result  of  the  latest  al¬ 
tercation  is  that  Calgary  will  have  to 
do  without  a  new  supply  of  gas  next 
winter,  for  between  the  ejfy's  action 
and  the  opposition  of  Medicine  Hat 
and  RedcHff  to  the  piping  of  natural 
gas  from  the  Redrliff  fie'd  to  Cal¬ 
gary.  the  company  cannot  go  ahead 
with  its  original  plan,=  w-hirh  ralleri 
for  the  building  of  a  main  from  its 
pre.sent  field  at  Bow  lal.and  to  Ren- 
cliff  and  the  sinking  of  new  wrljs 
I  In  its  other  fields  In  Southern  Alber- 
t&.  It  Is  ready  to  proceed  hut  will 
not  take  a  chance  while  its  rights  are 
in  jeopardy.  With  regard  to  the 
Redcliff  eirtension.  the  Alherta  gov¬ 
ernment  has  referred  the  matter  lo 
the  supreme  court  of  Alherta  to  de¬ 
cide  whether  the  company  has  the 
right  to  la.\  mains  across  the  right 


.i09  Pari.s  Building 

Province  of  llaiiitolta  Guaranleed  Coupon  Bonds. 

to  net .  . 

Miinicipais,  fo  net . . . 

.Vorthem  Alherta  .Schools . 

Complete  description  upon  request. 
ORDERS  MAT  BE  tVIRED  COEEECT. 
ME^IBERS  OF  tVINATPEti  SIOtK  EXCHANGE. 
Correspondence  solicited 


innipcg 


(From  the  1  n|gnr.»  Bureau  of  The 
PinaiM'ial  Times.) 

<  algal. I  he  eoal  miners'  dis¬ 
pute  in  Alherta  and  nonh-ea.stern 
liiiiish  Coli  Miti  a.  or  what  is  known 
as  Distriei  I*,  ts  as  far  off  a  s'tilr- 
mcnl  3=  before  the  Knowles'  ronell- 
iation  hoard  was  appointed  b.x  fh® 
Federal  Pepartment  of  l.ahor  Both 
sides  have  llatl.v  iiirned  down  ‘.he 
ma.jority  award  of  the  rhaintian.  W. 
F  Knnwler.  of  Moose  .Ian,  and  H. 
f);-l  lin’d,  o'  I.elhhridge, 

Pperalor-.  affirm  that  the  miners 
arr  plaviiiE  their  old  gapie  of  ‘'pas,s- 
ing  the  liiiok  They  .sa.i  that  after 
applyin.e  for  a  ronoiliaf ion  board  and 
getting  thr  fimlinga  of  that  hoard 
concurred  in  l>>  their  own  represen- | 
lalivb.  .Mr.  <i;-ilund.  .ind  afler  refus¬ 
ing  to  arcepi  ilie  findings  in  now 
proposing  something  eUc,  the  mens 
officials,  to  ’.TV  fhf  least,  are  dodg- 


One  thine  is  rertatn  and 
that  is  that  ihere  has  been  a  great 
-'deal  more  rain,  taking  the  protinre 
I  !  as  a  whole,  than  there  wms  last  year 
I  'and  more  partif  iilariy  has  the  .'^mith 

•  '  benefitt.ed.  fn  areas  in  the  so-called 
■  drought  section,  rainfa'ls.  have  been 

‘  frequent  and  iinle.sq  untoward  rondl- J 
I  I  lions  develop,  heavy  harvests  will  b® 

'  the  result.  The  hay  crop  will  he  | 

•  I  light  and  pasturage  outside  nf  thel 

foothills  is  light.  Altogether,  how- 
'  ever,  the  situation  mav  l>e  summed 
up  as  being  by  far  the  best,  taking 
'  tbf  entire  provdnep,  =inee  iPin.  av 
most  every  day  there  are  showers  in 
carious  places  and  so  far  th«fp  tire 
very-  few  reports  of  ernps  having 
I  been  liiirned  up  F'ven  in  the  Cis- : 
Iriets  where  thrie  has  been  littiej 
rain,  if  mcistiire  •comes  in  the  next 
irn  days,  fair  yields  will  follow. 
Crow  ing  conditions  have  been  very  ■ 
r.ivfvahle  during  the  latter  half  of' 

I  .Fun* . 


Latter  Half  Current  Year  Will 
Show  Consistent  Improve¬ 
ment  Over  First  Half  of  Year 

in  Every  Direction - Steel, 

Automobile,  Oil  Companies 
Specially  Good.  i 


BONDS 

James  O.  Miller  &  C.'o,  L 
t03-4-5-f>  Herald  Building 
Calgary.  Mta. 
nominion,  ProvinriaK 
Mun'cipa's 
Selected  Industrials. 

Bonds  Sold  on  Instalment  Plan. 


New  York. 


Government,  Municipal,  i 
School  and  Corporation  I 

BONDS  I 


larger  di.shursements  to 

half  of  the  year 
a  period  of  readjust- 
depressinn. 
hoiild  mark  the  begin¬ 
ning  of  a  period  of  better  eamdngs 
that  will  permit  the  restoration  of  di¬ 
vidends  passed  nr  reduced  since  the  I 
first  of  last  year. 


holdeixs.  The  firsi 
will  go  down  a 
men!  after  prolonged 
The  last  half 


LIMITID 

Royal  Bank  Chambers 


LENT,  MACKAY  &  MANN 

BARRISTERS.  SOLICITORS.  NOTARIES.  ETC. 
W.  f.  W.  L»r(,  R.C.  0  M.A,  LL.B 

H.  D.  Mtnn.  JI.A..  LL  B. 

PSaiM  tErWite  Eichaitgc)  M.  MM 
CaSIf  Addre*.  •TENJO"  Ctrfn,  Cotr 

its  GRAIN  ESCH.A.VGE  BLTLDIN  i 
CALGARY.  ALBERTA 


In  the  last  half,  even  on  prrsrnt 
prices  and  production,  earnings  wi.l 
be  substantial  and  a  good  peicent.qge 
of  the  defiei*  s'nie  .lanuary  1.  iri'li.' 
wiped  out  .  .  1  > 

The  aiitomobilr  industry  is  flour- 
i'hing.  Many  rompanies  are  report 
iiiE  reeord  earnings,  notwithstanding 
big  reductions  made  in  the  price  of 
ears.  One  eompan,'  that  had  to.  tin 
dergo  reorganization  a  year  or  so 
ago  is  earning  helwrrn  Sfion.htin  and 
.1700,01  0  a  month  after  rhargps.  An¬ 
other  company  is  earning  at  the  rate 
of  t40  a  share  annually  on  its  rom- 
■  WOTlg  -Btorico-of  record  producWon- 
are  becoming  common.  .Aiilomobile 
cotui^anies  are  .swamping  steel  com- 1 
panics  .with  ordorp  for  .automobile I 
sirel.  ' 

Oil  Flourishing.  | 

I 'an  (  ompanies  are  doing  a  larg”! 
'  usincss  and  the  tin  plate  nulls  of 
I'.  S.  .‘?toel  are  busy.  The  petroleum 
indisfry  is  flourishing  as  it  never 
did  before,  and  this  means  l)ig  or- 
ders  for  pipe  making  companies,  and 
liialc  mills.  Improvement  ip  crop.® 
.and  agiieiilHiral  conditions  in  gr;-.- 
eral  is  bringing  in  suhst.antial  order;- 
,1)  wire  mills.  j 

Ilquipment  rompanies  enjoyed  fail  i 
Prosperity  in  1021.  hut  since  thi  first  | 


CALGARY 


ALBERTA 


C" alrarv.  .Alt,.a.  — .An  idea  that  has 
o'h.ainrd  in  some'  quarters  is  that 
many  of  the  industries  in  tYe.stern 
Canada  are  owned  .and  rontrolled  py 
British,  ,\meriran  .and  other  outside 
eapifaltsts  whevear  the  fart  is  that 
out  of  S2 
industries,  for 


TO  PROBE  B.r.  FTSHKRIlb. 

Ottawa.— Appointment  nf  the  com¬ 
mission  to  investigate  the  fisheries 
In  British  Columbia  with  regard  to 
the  ranner.s'  request  for  .an  embargo 
^  against  tjie  exporl  of  raw  fisn. 
broiighl  before  the  parlianienfaiv 
commitir'e  of  fisheries  during  thes®'  ■ 
sion.  will  probabi.v  be  ina<le  durin'’ 
the  next-week  or  so.  It  is  expeeied 
that  the  commission  will  l>e  appoint¬ 
ed  in  time  to  tour  the  British  Coliim- 
hia,  fisheries  ■  during  ■  .Atigii.al,  The 
commission  i.s  expeeted  to  ennsisl  of 
three  eastern  members  of  Parlia¬ 
ment.  w’ith  tliree  nr  four  western 
memhers.  .and  will  protialtly  he  imder 
the  chairmanship  of  William  Duff, 
M.P..  for  l.unenbiirg,  who  is  rhale 
man.nf  the  standing  coinmiilee  of 
fiffherles.  The  rommlilee  al  its  fin.al 
meeting  liroiiglit  in  a  i-erommrnda- 
lion  asking  the  .Minister  of  .Marine 
and  Fisherte.':,  Don.  l-.inesl  l.apoini^. 


d'.bri.'l  invested  in  Alberta 
xample.  no  less  tnan 
J23.' II,5.i.'l  captfa.i  has  been  supplied 
by  Canadian  investors.  Fnitcd  States 
investors  hold  82.dRP.S2d  interests, 
while  those  nf  Bitfish  ho'ders  amount 
to  ,831R.SSd  Interest.s  held  in  other 
eoiintries  amount  lo  only  $2.7fid. 

Two  nf  the  largest  industries  in  t.De 
province  slaughtering  and  meat' 
packing  with  .tR.ddO.OOd  invested  and 
sash  and  door  nianiifaetrring  w-itn 
8I.3PP.7dd  invested,  are  entirely  Ope.r-j 
,ated  by  Canadian  capital.  The  for-j 
mer  has  $7d  of  its  eapiial  held  out-' 
side  the  nominion  while  the  latter, 
has  $l,3dd  held  oiit.side  Canada.  F.ve  which  leads  the  nation  in  the  actual 
million  dollars  are  ih'-ested  in  flour  reforostalion  of  it®  eu-i  over  land-v 
milling  t  oncern.'^  with  tGoc.ddn  stock  will  be  vi.sited  by  the  foresters  of  ihe 
held  in  the  I'.i^  and  Crest  Britain.  Canadian  paper  manufariiiret-s  the 
Oiiir.ide  eapital,  however,  eonfro-s  midd'e  of  .July,  when  the  Wmd'and,® 
tlie  clay  products  enterprises.  .poetiim  of  the  Canadian  Pulp  and 

— —  ~  ’  . . . . .  '  Paper  Association  will  make  an  au- 


Black  &  Armstrong 


r  .\ew  A'orK  —  A  anadtura  '.onioiation 
of  Amerira's  ales  have  .shown  con-! 
Itinuoiis  gain  throughout  year,  with] 
a  correspondin.g  fnrrease  in  earn-  | 
i-ings.---  I 

Operaiinn'  were  resumed  at  j 
Kridgeville  plani  Iasi  month,  al-  | 
though  .company  is  meeting  m-tteh  of  j 
demand  from  ■  toek  of  ferro-vana-  ; 
diimi  on  hand.  I 

Aanadium  is  in  exrellent  liquid  I 
position,  with  larfee  current  assets,  j 
and  prartically  no  current  liablli- i 
[lies. 

(iossip  rcgri rd  1  ng  patailulily  of  rc- 
sumption  of  dividends  next  .lanuary 
has  been  riieulaled  rerenily.  There  i 
i.s  no  justifiration  foi-  this,  however. 
Question  nf  dividends  has  not  been 
discii.ssed  by  hoard.  Payment  must 
depend  on  volume  of  business  re¬ 
ceived  during  balance  nf  year.  Th).«  i 
can  only  he  guessed  at  now  .  ' 


(S’jccessors  to  Robinron  ft  Bla-  k  t 


REAI.  EBT.4TE  V.ftEVATIONS, 
BF.NTAJ  <*. 


Woodlands'  Section  Canadian 
Pulp  and  Paper  Association 
Will  Make  Automobile  Tour 
of  Reforestation  Northern 
New  York  Cut-Over  Lands, 
Ending  July  20. 


Farm  I.nnds,  .Uortgage*  nntl 
InsuriiDcc 


R.  M.  i'oung.  Ihe  <  ommisstoner  of 
[the  Western  i'anada  Coal  Opeiators' 
Association,  states  that  the  reasons 
set  forth  by  Ihe  miners'  rcprecenla- 
tives  in  their  letter  lo  Ihe  minister 
ceil.ainly  do  not  agree  with  Hie  evi¬ 
dence  [(lit  b- ‘'ore  Ihe  lioard.  The 
average  annual  earning.^  for  IPL’I  nf 
all  men  ,ind  hoys  was  shown  l>y  the 
npeiaioi-.k  to  have  hren  -R  1 .7P0, 
the.'e  figures  having  liren  taken 
from  ihe.v;?gp  relurns  to  the  Pro- 


WANTED 


B.  C. 

.MUNICIPAL 

BONDS 


U  irp  Offerings  Our  Expciisi 

Grieve.  LaAvrance, 

l.lTiiited, 

Standard  Rank  niiilding, 
TAJftOlVER,  ».C. 


WANTED 

ProA-inre  of  British  Co¬ 
lumbia,  Provincial,  iMii- 
nicipal  and  Induhtria! 

BONDS 


Burdick  Bros., Limited 


Fully  Matured 


210  Empire  Rutldlnz 

EDMOXTOX,  A  (a 


I  years  1910  and  IPJh  ii\  the  Manitoba  py 
'  market,  states  Air.  A’onng.  were  p'y 
years  when  there  was  still  steady  p, 
demand  foi-  the  piodurt  fi-om  holli 
sides  of  the  line  and  when  vvage.s  gj. 
had  not  receded  from  their  peak  and 
when  eonseqiiently  eompefltion  on  rj 
price  had  not  become  a  serious  fac- 
tor.  It  was  well  known  at  the 
presoni  time  these  prices  were  on  i  ^ 
longer  ohiainablc  .and  that  .American  . 
coal  was  being  put  into  the  M'inni-  ’I' 
peg  Market  al  prices  al  which  Dis-  'V* 
Irlct  18  could  not  foi-  a  moment  com-  i  ' 

I  pete,  and  which  at  the  expiry  of  the  I 
agreement  on  March  31  last  had 
practically  eliminated  District  18 
from  that  territory. 

I  >o  Sign  of  Seffleiiienf. 

Thi.s  is  Ihe  condition  of  affairs  at 
present  in  Alhena  and  Ihere  does  not 
appear  lo  be  the  slightest  sign  on 
the  horizon  of  a  settlement  of  Ihe 
dispute.  W'hai  the  next  step  wilt 
he  i.s  highlv  problematical  in  fac®  of 
the  fact  that  the  miners'  offirl.ils 
;  slate  they-  do  not  intend  to  submit 
the  findings  of  tb®  bo-ard  lo  a  refer- 
®nduro  vote  D  is  learned,  however, 
that  the  m»mbers  of  the  miners' 
poliev  committee,  w-ho  hav®  now-  lefy, 
for  their  respeefi’’®  homes,  ma.v  take 
the  opporfunitv  of  ".°oundina  '  their 
locals  and  if  there  is  no  great 
amount  of  opposition  it  I.®  more  than 
likely  something  --vHI  b®  done  in 
'taking  the  v-ote 

!  The  outstanding  diffirultv  .so  far 
;  as  the  members  of  the  VA  estern  Can¬ 
ada  t' oal  Operators'  Association  are 
eonrerned  in  attempting  to  re-open 
their  mines  is  the  eompetitlon  they 
have  to  meet  of  the  non-association  ^ 
companies  These  mines  are  pa.ving  [ 
one  third  less  wages  than  Ihe  a.sso-  I 
elation  mines  have  done  and  are 
thus  enabled  to  flood  the  market 
■with  cheap  coal.  So  tong  as  the  i 
quality  is  about  equal  all  that  the  ! 
general  public  worry  about  is  the  i 
price.  If  the  consumer  can  obtain  i 
good  cheap  coal  it  is  not  likely  that  1 
a  fancy  price  w-ill  hr  paid  solely  be-! 
cause  it  comes  from  .a  union  mine.  [ 

In  face  of  conditions  at  the  pres¬ 
ent  time  there  is  every  likelihood 
that  the  dispute  will  .'rag  along  for' 
an  indefinite  time,  certainly  until 
some  settlement  is  reached  in  the  | 
coal  fields  of  the  Fnited  States. 
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A\n  EnstosTos  issies 


victory. 

Provincial 

rndlVIunicipal 


ALTA.  MORTGAGE  CO. 
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NORTHERN  INVESTMENT 
COMPANY.  lIMiTEO 

ggrency  Butllflng.  CDMONTOBI 


The  tonic  properties  of  the 
hops  used  in  making  it. 
combined  with  the  invigor¬ 
ating  and  strength  mving  qualities 
of  the  malt,  make  DOW  the  ideal 
beverage. 


StedLS,  Bonds,  and  Grain 


Calg3r>’ 


Alberta 
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S.B.  VToods, K.C. :  J.  C. Sherry,  J.  T. J.  Coni§*vi 
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The  FinaneiaT  rimes  reaches  a 
class  of  people  xvho  are  Interestea 
and  able  to  bny  inTcsIment  securi¬ 
ties. 


THE  FINANCIAL  TIMES,  MONTREAL,  JULY  8,  1922. 


ASK  STATEMENT  International  Loan  to 


FROM  FIFTY 
N.Y.  BROKERS 


Germany  Fell  Through 
Because  Unanimity  Lacking 


FOREIGN  DEMAND 
SWINGS  BACK  TO 
CANADIAN  PAPER 


_  J.  P.  Morgan,  Who  Attended  Meetings  of  Committee  of  Bankers, 

p  ^  II  c  F  II  i  Called  to  Consider  the  Loan,  States  Conclusions  Arrived  at  _ 

Stock  Lxchange  Calls  roi^rull,  l^y  as  a  Result  of  the  State  of  Facts  Developed  at  the  European  Supply  Uncertain  and 

_ ^  _ _  •  .  '  %l/l _ A _ j  f? _ 1  _  r 


Data  as  to  Credit  and  Debit 
Balances,  Character  of  Cus¬ 
tomers’  Accounts  and  Posi¬ 
tion  of  Partner  suid  Firm  Ac-' 
counts — Sent  Out  at  Random. 


Conference  in  Paris. 


Recently  the  international  eoinmit- 
tee  of  bankers  t^-bich  has  been  con- 
'  ferrinp  in  Paris  since  the  latter  part 

-  .of  Ma}-  with  resard  to  the  feasibility 

The  Ne^>-  York  Stock.  Exchange  ,  of  a  great  international  loan  to  Gcr- 
has  sent  notice  to  fifty  of  Its  mem-  ^  many,  for  the  purpose  of  enabling 
bars  to  submit  a  financial  statement  that  country  to  meet  the  cash 
as  of  the  close  of  business  on  June  reparations  payments  required  in 


the . 
that' 


When  Orders  Filled,  Found  of 
Poor  Quality — Canadian  Mills 
Operating  to  Capacity  and  Big 
Growth  in  Output  For  1922. 


In  addition  to  the  general  slack- 


SO.  This  is  in  accordance  with  the  ^  the  near 
recent  questionnaire  sent  to  member 


future  and  also  to 


increase  the  producthe  power  of 
firms.  In  which  they  were  instructed  '  German  industry,  arrived  at  the  con- 


establlsmcnt  of  the  credit  of  the 
borrower. 

Earl.v  in  the  discussions  of 
committee  it  became  apparent 

there  was  a  difference  between  the  oning  of  demand  which  normallv 
English  and  French  texts  of  the  ret- ,  chaj-aeterires  a  period  of  trade  de- 
ercDCO  from  tne  RrparatioiiB  Conimts- ‘  prossion,  certain  hranchrs  of  flio 
Sion  to  the  Bankers' Coinnilttee.  This  ptilp  and  paper  industry  i\ere  eon- 
difference  touched  the  very  root  of 'fronted  with  other  difficulties  dur- 
t,he  matter  in  that  the  French  read- ling  the  >ear  1021.  says  the  July  Ict- 
ing  definitely  prohibited  the  commit-  ter  of  the  Ro.^■al  Bank  of  Canada, 
tee  from  giving  any  consideration  toi'Yithoul  going  loo  minutely  into 
the  Schedule  of  payments  as  now  de-i  these  difficulties,  there  Is  one  which 


to  hold  the  information  until  colled  'Elusion  that  European  political  and  I  Pi'actl- 1  deserves  particular  emphasis,  In 

'economic  conditions  at  the  presentl^"’  PP'-'<'mmendations  as  to  the  basis' view  of  recent  changes  in  the  paper 
time  are  not  such  that  a  loan  of  fhel“P°”  w-hleh  a  loan  to  a  potentially  market,  nameij.  the  temporal:,  hiss 


charaetter  profeeted  could 


for  and  to  keep  working  papers  and 
memorandum  for  audit  and  review-. 

The  data  asked  included  credit  and 
debit  balances,  character  of  custom¬ 
ers’  accounts,  position  of  partner  and 
firm  accounts,  and  other  matters 
portaining  to  the  position  of  the 
firm.  The  notice  had  been  expect¬ 
ed,  but  the  setting  of  the  date  for 
■"bleb  the  financial  position  is  re¬ 
quested  three  fl3,%s  later  is  consider¬ 
ed  unusual.  This,  It  is  pointed  out. 
will  give  some  hou.ses  an  opportunity 
to  readjust  ihmr  positions. 

Tn  some  quarters  recent  weakn»s& 
in  the  stock  market  was  helieved  to 

he  due  to  the  liquidating  of  weak  ac-  ;  represent ti^e  of  the  \merl- 

count?  c^rrjcf^  m  ?oino  of  the  hnnscs  1  1  •  ^  ^  |  .Mneri 

raii.u  nn  »n  filj.  ^  «f  banking  fraternity,  cabled  to  his 

firm  in  New  York  a  .‘•tatement  of  the 
conclusions  he  had  himself  been 
brought  to  a  result  of  the  sfat*> 
of  facts  developed  at  tff-  ronferene- 


solvent  Germany  could  he  devised. mf  busine.^s  resulting  paitly  from  ef- 


floated.  Accordinglv.  the  h,inkers  foreign  competition,  and 

formally  adjourned  noi,  for  a  period  ' susceptible  of  a  broader  inter-  partly  from  the  depreciated  condi- 
of  three  month.s.  as  at  first  planned  :  Pvetation.  The  committee,  however, ' 'Ion  of  certain  frfreign  currencic.s. 
but  subject  to  a  further  rail  fromtnei  impwfssed  with  the  importance  of  the  l  abor  Troubles. 

Reparations  Commission.  To  iude-e  i under  consideration,  rather  I'urinc  the  years  ini9  and  I'i2a. 
by  the  press  reportc  from  Paris.  "^It  report  immediately  that  no  loan  '1“^  l"*U’  industry  in  some  of  the 

appears  to  he  understood  that  the  ad-  possible  under  the  terms  of  the.  '-uropean  countries  was  handicapped 


unless  a  fundamental  change  in  the '  define  exactly 

situation  is  brought  about  hr  the  Eu- i  reference.  Ah  answer 

ropean  Governments  concerned  in  received  which  was  only  sup- 
the  matter.  i  ported  by  three  of  the  four  memheir 

Fpon  the  conclusion  of  the  meet- !  Reparations  Cemmission.  tne 


i  by  labor  trouhles.  One  result  of 
j.jp  this  was  that  buyers  of  newsprint  in 


ing.s  of  the  committee  of  hanker*  '  dissenting,  to  the  effect  that 

J.  P.  Morgan,  who  had  attended  asan'  committee  should  discuss  - 


called  on  to  file  a  statement  .as  of 
June  30.  These  firms  haie  at  least 
three  days  in  which  to  clear  house 
and  make  a  favorable  statement  to 
the  Committee  on  BusJness  Conduct. 
The  committees  procedure,  if  is 
pointed  out.  Is  different  from  that  of 
the  Controller  of  the  r'urreney  when 
requesting  r-ueh  information  In 
national  bank  calks,  the  date  fixed  is 
generally  from  three  to  fi\e  day.* 
earlier  than  the  day  on  which  notice 
is  given 


many  foreign  countries,  seeking  new 
source.*  of  suppllcii  turned  to  Can- 
f'da.  (  Hiiadian  manufaclnrer;!  as  a 
consequence  began  to  receive  from 
the  Orient,  from  South  Americ.a. 

F.iirope.  and  from  the  ITiited 
States,  orders  which  formerly  had 
gone  to  Scandinavia  and  to  Ger- 
ui.tn>.  This  was  only  a  temporary 
movement,  however,  tor  during  the 
first  few  months  of  1921.  conditions 
iu  the  pulp  .and  paper  producing 
countries,  of  Europe  adjusted  them 
!  selves,  and  those  countries  were  able 
once  more  to  attract  the  business 

.  -  ^  .r-  ^1-  ..  .  .1.  which  temporarily  had  deserted 

amount,  of  German  obligai ion  fo  the „„ 

I  Reparations  t  ommisslon  and  that  this  depreciated 

nen.r  i  ^  »»•  Frenen  p„,,-encies.  this 

ivepar-  (.o^pj-nmen*  The  committee  had 
thcl  never  thought,  and  in  this  I 


the  committee  should  discuss  all 
questions  which  might  have  a  hearing 
upon  the  general  re-establishment  ofi 
Germany's  external  credit. 

>0  Flit  in  Liabilities.  i 

Iu  the  meantime,  official  state-, 
ments  had  been  'wade  in  Paris  to  thej 
effect  that  the  Bankers’  Committee' 
was  affeniptlng  to  decrease  the 


was  especially  true  of  Germany  rhe|'lo"®  year 
agreea  influence  of  European  competition 


Sent  At  Random. 


The  notices  sent  out,  it  is  under¬ 
stood.  went  to  fifty  firms  picked  at 
r-andom  from  the  l.loo  members  of 
the  E.xchange,  pome  of  the  largest 
and  smallest  hoii.ses  In  the  street  .are 
included  in  the  list,  and  stress  1.*  laid 
upon  the  fact  that  nope  of  the  houses 
regeiving  the  notice  ks  under  suspi¬ 
cion  The  notice  was  issued  to  nut 
in  motion  the  machinery  of  the  Ex¬ 
change.  set  up  10  keep  in  touch  with 

the  finanrial  standing  of  all  firms.  :  vale  ritiren,  holding  no  authoritv 
Seymour  L  Cromwell.  Prrsulenl  of  Government  to  discuss  In 

he  New  lork  block  i;X‘'bange.  some  .  under  their  control, 

time  ago  pointed  out  that  the  Lx-  j,,,,  gj. 


This  statement,  as  given  to  the  pub 
lie  by  Messrs.  .1.  P.  Alorgan  and  Com 
pany.  is  printed  below  in  full. 

Morgan's  Sfafement. 

MTion  I  was  invited  b:'  the 
ations  Commission  to  serve 

Bankers’ Fommirtac  I  Wort  I"  ’  =»■■■“  intiuenee  ot  European  comi 

uanher  ommittee  T  bad  some  hesi- ,  ppfapiptpjy  that  it  had  any  power  to  m^^ae  itself  felt  most  keenlv  when 

lation  in  accepting,  as  it  appeared  that  nass  iinon  the  mme  owing  hv  the  u”"  ”  '  .V™  .U 

linrter  the  terms  of  the  refe,-e«e.  y '  "nA  sums  ow  mg  Dv  tne  ppp,-  husiiiess  throughout  the  world 

..oMirf  aeeomniRh  reference  T.  German  Government,  hut  merely  that  •  was  ruvtailinc  advertising,  and  so 

Olid  a.comillsh  little  more  by  com-,  j,  ^,3^  requested  to  advise  the  lessening  the  consumption  of  news 

Reparations  Commission  as  to  a  basis  print.  Caiiaillan  mills  had  by  this 
upon  whirh  Germany  could  raise  a  1  time  greatly  increa.scd  ihe'--  produc- 
iosn.  There  had  been  no  discus-  tive  caparil.v.  They  found,  how- 
sion  of  the  capita]  amounts  of  repa-  ever,  that  demand  was  reduced  ra 
rations,  hut  only  of  a  possible  ar-itbcr  ihiui  inrrea.scd.  and  as  a  retult 

rangement  of  the  annual  payments  ' _ 

These  annual  payments,  either  tn  '  ■■■'  . . 

cash  or  in  kind,  are  the  only  method' 
whereby  Germany  ran  effect  payment 


were  not  able  to  employ  their  ma¬ 
chinery  to  full  adv.antage.  This  .slf- 
I  nation  continued  practically  up  io 
the  end  of  1921.  > 

■  Foreign  Bemand.  { 

In  the  first  half  of  the  present ' 
year,  however,  certain  factors  have  I 
caused  foreign  demand  to  swing  | 
hack  again  to  the  Canadian  manu-  f 
f.qcturer.  It  would  appear  that  some 
European  firms  who  had  offered 
paper  at  lower  prices  than  those 
quoted  by  the  Canadian  exporters,  i 
have  found  themselves  un.ahlf  to  fill 
their  orders  promptly,  and.  in  ex- 1 
jtreme  cases,  unable  to  fill  them  at 
.all.  owing  to  a  depleted  supply  in 
j  certain  European  countries,  espe- 1 
(I'ially  in  Germany.  Some  of  the! 
paper  that  wn.s  shipped  at  reduced 
prices  was  said  to  have  been  of  .on 
'rxtremel.v  low  crade.  One  publisher 
received  a  large  order  of  newsprint, 
which  br  was  unable  to  use  This 
slate  of  iiff.nirs  was,  in  general,  un¬ 
satisfactory;  it  goes  w'lfboiit  saying 
that  the  nature  of  *be  newspaper  In¬ 
dustry  demands  a  steady,  uniform, 
and  sure  supply  of  paper.  Such  n 
supply,  the  Canadian  manufacturer 
offers,  and  he  Is  finding  Increasing 
favor  with  the  foreign  purchaser. 
Furihermore.  in  the  T'nlted  States, 
an  increasingly  optimistic  altitude 
tow.ards  the  future,  and  an  actual 
slight  improvement  in  present  busi¬ 
ness  conditions,  have  resulted  in 
morn  advertising  and  an  ineronse.l 
consumption  ot  newsprint. 

M'hat  has  been  said  In  the  prered- 
ing  paragraphs  refers  more  particu¬ 
larly  to  buyers  of  paper,  and  to 
some  extent  to  buyers  of  pulp,  in  the 
Fnitcd  States,  but  a  simiktr  situation 
exists  also  ahrond.  ’The  .Au.*tralian  ; 
buyer  is  becoming  more  interested 
in  f'anadlan  pulp,  and  one  Canadian 
firm  recently  has  received  orders  of  ' 
very  considerable  imporfanre  from  i 
that  source.  ‘  In  the  .Argentine  and  i 
I’r.iril,  loo.  there  are  signs  of  a  ten-  j 
tlency  to  Him  away  from  the  Euro- 1 
peaii  market,  in  f.avor  of  Canadian 
paper.  Th.ef  our  nulp  products  are 
gaining  favor  In  the  Fnitcd  King¬ 
dom  is  rerfain.  In  spite  of  the  fact  j 
that  the  total  British  imports  of  pulp  : 
in  1921  were  very  much  smaller  than  j 
those  of  1920.  the  amount  Imported  ' 
from  (  anad.i  in  1921  was  consider- i 
ably  greaiei  than  that  of  the  pre- 
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ing  to  Paris  than  by  cable  advice  from 
.New  A’ork.  Fpon  further  considera¬ 
tion.  however,  I  felt  that  the  matter 
w-as  of  such  enormous  importanee  to 
Europe,  and  also  to  the  Fnitcd  States 
hecause  of  their  commerelai  rela¬ 
tions  wiih  Europe,  that  T  could  not 
well  refuse.  Therefore,  in  the  hope 
that  something  eonstruefive  could  be 


Oiitpnt  Growing. 

rrodiiclion  figures  of  Canadian 
newsprint,  as  well  as  statistics  of 
sales,  show  ,1  distinct  improvement 
over  those  of  last  year.  The  pro- 
diirtion  for  the  first  four  months  of 
the  present  year  was  32R.442  tons 
as  compared  with  2(19.96.')  tons  dur¬ 
ing  the  same  period  of  1921.  Dur¬ 
ing  Ihls  period,  shipments  exceeded 
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Just  Real  Gasoline 


Pure  Gasoline  Company, 

LIMITED 


ncad  OJfice 

9-13  King  Street  West 


TORONTO 


Opnotine 

London  Pure  Gasoline  Compsti.v,  Limited 
Oxford  Pure  Gasoline  Company,  Limited 


the  amount  producod.  and  most  mills 
were  operating  at  almost  full  cap.'i- 
rlty.  In  romparlsou  with  the  Can¬ 


adian  Increases.  :?1  of  the  i.nce 
American  comp.mles  reported  a  de 
crease. 


arrived  at.  I  came  purely 


chance  authorities  had  under  eon- 
sideration  certain  measure.*  for  fur¬ 
ther  protecting  the  investing  and 
trading  public  These  included  the 
appointment  of  a  committee  to  sup¬ 
ervise  and  make  reeommendatioris 
for  trading  in  odd-lots,  and  the  re¬ 
cent  questionnaire  sent  out  by  the 
Exchange  i»  also  considered  a  part 
of  the  new  undertaking. 

.Renrehlne  Qtiesfionnalie. 

The  questionnaire  was  sent  out 
.about  three  neoj^fj-age.  .and  a  eiencal . 
staff  has  been  nrganired  and  is  row  i 
ready  to  rollate  the  information  re- 1 
celved. 

The  information  requested  by  the 
(  ommittee  nn  Business  ('ondurt  in  j 
it.s  recent  questionnaij-e  in.  ludrd  the  ' 
hank  balancer  of  all  finnr,  total 
money  borrowed  and  total  value  i.f 
collateral:  market  value  of  ne.Eotia- ' 
hie  securities  in  box  and  transfer 
hooks;  eusiomers’  accounts,  elassify- 
ing  those  which  are  secured,  partly 
Fei’ured  and  unsceured:  total  ledger 
balances  in  rusiomer.r'  airounts. 
cUissified  a;  follows  :  Against  mar- 
I.et  value  of  ..linri  -ale:,  riislomer- 
credits  as  margin  on  open  contraets  ' 
tn  grain,  cotton  .ind  other  rommodi- 
tier,  and  free  credit  balances;  part¬ 
ners’  accounts,  as  lollows:  partners’ 
individual  acrounis.  firm  investment 
and  trading  accounts,  imderwriling? 
and  syndicate  partieipation*.  and 
capital  accounts;  profit  aud  losa  arid 
other  accounts. 


hanker  engaged  in  the  dla 
tribution  of  seruritics  In  the  Invest¬ 
ment  markets  of  the  United  States, 
and  only  representing  those  markeir 
I  insofar  as  their  condition  might  per¬ 
mit. 

I  explained  al  the  first  meeting  of 


Pf.l'  i  of  its  Just  debts. 

I  do  not  need  to  enlarge  upon  this, 
as  it  Is  fully  slated  in  the  published 
report  of  the  Committee  to  the  Com 
mission.  i 

Loan  TnadvIsaMe. 


In  view  of  the  foregoing.  I  was 
forced  to  the  reluctant  conclusion 
that  neither  of  the  conditions  stated 
above,  which  I  believe  to  be  essential 
the  committee  that  there  is  no  inter- 1  to  a  loan  to  Germany,  could  be  corr- 
est  in  the  United  .RUtes  in  a  loan  to;  plied  ’with  and  that  no  loan  to  Or- 


The  National  Automatic  Music  Company's 

RECORD  OF  13  YEARS  EARNINGS  AND  DIVIDENDS 


Year 


HUDSON  MOTOR  CO. 
REDUCES  PRICES 


Detroit.— Hudson  .Motor  Car  Com¬ 
pany  has  reduced  prices  on  several  1 
•mcdel.e  of  Hudson  and  E-stex  car?,tf-i 
fectlvc;  July  1*1,  Hudson  coach.! 
speedster  and  phaeton  are  cut  $30, 
each;  the  Essex  coach,  ati^  Es- , 
sex  c,Thrio|ct,  ?lo<i.  rrice?  on  othci  j 
models  remain  unchanged. 

New  faefory  pric.'*  c,n  Hudson 
coach,  sjieed.stcr.  and  phaeton  arc. 
respectively,  $1,71.),  $1.61."  and  .$1.- 
6’’.").  and  on  Essex  roach  and  cahrlo-, 
let.  .fl.ep.i.  and  .$1.19.=;  ! 

Sentiment  is  mixed  in  motor  'rade 
eircles  and  the  ortlnok  for  automo¬ 
bile  price,*  and  the  probable  .effect  of 
the  Hudson  and  Essex  reducrion.y 
which  have  itjef  been  announoc.1, 
amounting  to  $59  on  four  model*  and 

$199  OP  opp 

D  1*  understood  that  a  few  'n.ar.u- 
factxirers  hn'e  been  ronte!n:ii,iHng 
price  .advances  but  consensus  is  (hot 
Hudson  aetlon  wip.  thwart 
and  undoubtedly  bring  about  addi 
tiona.l  red.!Ct  nr,  announrempot":.  it 
is  not  believed,  however,  that  a  price | 
cutting  campaign  at  this  time  wiiF 
prove  a.s  se-)ous  as  in  1929.  In  face, 
indications  are  that  both  labor  and 
material  cost?  have  :;truck  bottom, 
and  that  the  tendency  vvill  be  gradu- 
ally  upward. 

Leader.*  In  the  indurtr.v  are  of  thej 
opinion  that  complete  stahiUT'ationi 
cannot  he  bad  until  a  number  of  the 
smaller  and  weaker  manufaeiurerf ' 
.ire  eliminated.  .Naturally,  non®  of 
tie  large  producers  would  openly 
adopt  polieie?  i-alculated  te>  eltiulnate, 
weak  eompetitors .  hut  fhey  take  fvie, 
attitude  that  they  arc 


^  GcrmaD.v  per  se.  There  is.  however. 
I  in  my  opinion,  a  growing  apprecia¬ 
tion  in  the  I'nited  Slate*  of  the  fact 
that  its  own  prosperity  is  to  a  de- 
;  grew  dependent  upon  tie  prosperity 
j  of  the  Allied  nations,  and  that  the 
I  prosperity-  of  the  latter  is  In  «  large 
degree  dependent  upon  the  rehabili¬ 
tation  of  German  credit. 

rwn  (ondiMont. 

1  consequently  believed  that  tne 
Americau  hanker  and  invc.'tor  could 
he  interested  to  a  suhstaotlal  degree 
in  the  purchase  of  German  oMig.-*- 
tions  if  two  fundamental  copditionB 
w-ere  satisfactorily  esiablished. 

First.  Such  a  Inao  should  he  at  the 
request  and  would  h®  for  the  benefit 
of  the  Allied  n.-ifion*  1  hi*  could  he 
in  no  vvay  better  e  .ivrerBed  than  by 
the  artive  ro- op'’ ration  of  ihe  private 
I  hankers  of  th®  .MUed  ■  ountries  in  tne 
j  distribution  of  the  German  securities 
i  to  their  owm  nation-als, 

Seconii.  Through  the  technical  se- 
curltv  to  be  siven  hv  fjermany  and 
the  rehahilitatioti  of  its  infernal  fi¬ 
nancial  situation  Germany  should 
'  clearly  show  .1  desire  to  meet  its  ob- 
'  ligations,  in  the  bop®  that  by  the  ful¬ 
filment  of  these  obligations  It  could 
re-establish  its  credit  as  one  of  the 
commercial  nations  of  the,  word!. 

Shortly  sl.''iied  thcrcfoi’e,  the  two 
fundamental  conditions  of  American 


many  of  the  character  necessary  in 
the  situation  could  he  offered  to  and 
purchased  b.v  the  American  investor. 
A,s  It  was  to  advise  on  this  point 
alone  that  I  wa.*  invated  to  serve  on 
the  Corurnittee  b.v  the  Reparations 
Commibsion,  it  was  necessary  tor  m* 

I  to  explain  this  faet  to  the  Gomm'lto  , 

I  ,ns  t  am  not  competent  and  am  flier® 
fore  unwilling  to  advise  on  matter' 
which  nertatn  sole.ly  to  European 
!  Governments 

j  I  am  now-,  and  shall  continue  to  h®. 
j  ready  to  do  everything  in  my  pow  er 
I  to  assist  in  th®  solution  of  the  pron 
lems  which  confront  th®  economl': 
litr  of  Eiiropc.  but  T  hclievr  that  tn- 
I  -ofar  as  sueh  pi'bbiems  depend  for 
their  solution  upon  an  international 
loan  to  Germanv.  in  whieb  the  Am-j 
erlean  jnvBst'vr  would  lak®  part,  th® 
solution  is  not  po  s'hle  without  . 
general  settlement  of  th®  reparallor,  , 
question,  and  only-  a;  .,  part  of  such, 
rettlement  Fndouhtrdiv.  a  settle 
racni  of  this  question  Involves  fbe| 
conalderation  and  a rrancenvent  "t 
many  other  questions  w  hte'n  must  b® 
settled  between  the  ffovernmeTit.*  in 
order  ’o  .irrive  .at  th®  unanimity  r. 
qiiired  for  the  first  condition  0'  a 
loan 

T  shall,  of  couric.  3=  1  have  sia'ed. 
to  the  Reparations  Commission,  i" 
ready  at  eny  lime,  to  return  ati'i  d-, 
anvthint  'n  my  power  when  eondi 


Gross  Receipts 

.$613.40 
$4,522.50 
$11,232.50 

$21,388.40 .  . .  ms 

$38,446.40  .  .  1918 

$58,630.35 


Dividend  Paid 


1909  . $590.20 

1910  . $3,752.50 

1911  . $9,457.50 

. $16,313.25 

. .  $20,770.30 

1»H .  $35,610.00 


partlelpation  were,  in  my  opinion,  un- ;  tions  permit  and  the  Commls  ion  may 
animlty  among  the  lenders  and  the,  so  desii®  _ _ _ 


SIR  R.  S.  HORNE 
FORESEES  REVIVAL 

British  f  haurellor  of  Lxcheqiier  Lx 
peels  Iiicreuse<l  ,\ctlvlly  In 
I  Business. 

'  y-peakint  recently  before  the  Brit- 
i  ish  Bankers’  .Association,  Sir  Robert 
y.  Horn®.  British  Chancellor  of  th® 
Exchequer,  took  a  morf  optimistic 
I  view  with  regard  to  th®  prospeets  of 
;  trad®  revival  in  England  and  said,  in 
I  pa  rt ; 

•'So  far  as  T  It.ave  hern  able  to  read 
th®  sign*  of  th"  tini®'^'.  If  we  had 
not  had  the  engineering  strike.  T 

,i.’h  Ilian*  '  •’’I’""'''* 

experienced  a  distinct  revival  in  tiisi- 
ne.'s  in  the  course  of  the  present  y  car. 
.All  th®  syiivpioms  of  th®  trade  of  the 
roiintry  w-nre  In  tha'  direction.  1  be¬ 
lieve  we  Shall  still  have  i».  although 
we  mav  not  perhaps  to  th®  same  de¬ 
gree  as  1  had  hoped.  1  think  that  if 
men’s  thoughts  get  a  new-  turn  we 
may-  se»a  revival  in  enterprise  in  this 
coimti'V  to  a  far  greater  extent  than 
.any  of  u?  expect.  Revival®  on  the 
Stovk  Exchange  have  in  human  ex¬ 
perience  always  been  th®  prelude  to 
revivals  In  indu.'try.  and  I  helievej 
that  .a?  soon  .as  it  i*  found  that  th® 

return  on  gilt-edged  securities  i?  les? 

than  tha' vvh'ch  has  been  looked  for. 
not  a.  counr-  ' greater  ricks  will  h;  taken  in  putting ' 


wc  may  look  foiw-ard  to  .'■teuig  l"'- 
fore  long  a  revival  that  w  11'  bring 
encoura.gement  to  everybody  that  will 
give  us  a  rc-start  In  bringing  about 
the  pro.*perity  lo  which  every  man’s 
mind  in  this  cmjnlrr  has  for  so  long 
beep  looking  forw  ard  " 


$78,619.65 
$123,218.05 
$174,298.64 

$200,473.09 

$282,742.53 

$463,704.95 

$5 1 3,036.97 

$257, 1 49.25 

DIVIDENDS 


. $56,302.50 

$77,110.00 
$112,207.50 

Incliitles  an  Lxtr.i  2^r. 

$1 10,557.50 

$120,030.00 
$213,970.00 

IneJiHles  I'c  rxirtt. 

$306,212.50 

Incltides  ti%  Extra. 

$108,047.50 

OF  1%  PER  MONTH 


toi« 


1917 


1916 


1919 


mo 


Five  Months 
of  1922 


ah!®  for  the  suffering',  'vf  the  .«maT 
rompanies.  v'-h.-vs®  limited  ciperationr- 
mske  it  diffirult  to  ceinpet®  vrtu 
large  volume  produeers. 


iMTrn  rni  it  to.  far 

AHF.4P  01  SI  GAB  SCHI  THM. 

Boston.— The  1  niteel  Fruit  'roni 
pany  is  lar  aJiead  ot  1921.  on  it.'  su¬ 
gar  schedule  and  to  date  ha*  pr.i- 
di  ced  n';arly  T.'i  per  cent,  of  it*  - 
timatfd  siieai  output,  again;  l  00  per 
cent  .  at  this  time  la  t  'ear.  O'l-r 
l.ortO.npO  hags  of  th®  probable  rev- 
ord-hreekiiig  crop  of  J.3a".09'.>  hags 
ha;'  now  been  mad® 

The  big  Reveie  refiiier.v  .at  Charles¬ 
town  is  stearldy  meliine  thi-  flood  of 
raws,  daily  output  reaching  Hi®  uew 
total  in  May  of  1..709,('09  pounds.  If 
pushed.  1*  is  proha.ble  th.it  L',99ii.n9u 
pounds  could  b®  rcdthed  vvithout  dif¬ 
ficulty. 

Th®  IFj  cent  adv.ince  from  low  in 
1-efiiU‘d  sugar  price.*  this  year  to  tn® 
present  Ic'®!  cents  a  pound, 

means  a  great  deal  to  United  Fruit, 
In  view  of  the  expanding  produei.lon. 
Instead  of  merely  hreakin,?  even  'm 
the  sugar  department,  it  is  now-  prnf- 
IV  certain  to  mak®  at  K-ast  a  quar¬ 
ter's  dividends  from  sugar  opeu- 
tions  alOD®. 

For  the  first  half  of  *h!.-  year  the 


Till  N.iiioti'i  .Automatic  Musu  Gonipany  was  formecl  in 
19119  to  in?li)ll  and  opcr.ati*  Automatic  Fianor.  Ihe.'-e  piano  , 
art-  (il.K  •  d  in  iiubl'c  places  .such  as  railroad  station?,  elubs, 
cafe.*.  1.  laur.inis.  hotel  lobbies,  .summer  resorts.  Ivc  creaivi 
(lailoi.-..  in  lait  any  place  wlici'o  th®  luihlie  congregalr 
1'he  piano-  piay  In  the  same  manner  as  the  regular  player 
piano,  riiti  hv  electricity,  and  operate  when  live.,  cent.*  *? 
dciioslled  in  tlic  coin  slot.  The  ownership  of  the  ma 
(hlne.*  remain  with  the  company. 

Froni  a  l.(  tinning,  this  lompany  lias  grown  until  now  over 
2..")J5U  0/  111'  '  pianos  tire  in  operation  throughout  the 
Fnlted  Stai'-;  and  recelpfs  have  grown  from  $61J  In  1999 
lo  iJ’‘J.c9ik97  in  19‘_’1.  I’or  the  first  live  mouths  ot  19’J'J. 
$257,119  wa..  arrnd. 

Div-idends  h.ive  been  consistently  earned  aniJ  pa'J  monthly, 
-.ince  the  f'jrmation  of  the  coiupany,  al  the  rate  of  Kc  per 


LATE  fLFARLNG.s.. 


Sherbrooke  elearing?  for  mouth 
ending  SOth  June.  1922.  ?.'.7.a9,S,')2.7.); 
total  for  rorrerponding  inouUi  1921,!'''' 
$1,766,622.93. 


O-'  fill 

now  in  a  sounder  position  w-iih  re-,  — 

gard  to  prices  than  it  has  been  atj 
anv  tinve  iu  ♦h9  last  two  years  Thei 
demands  of  th®  world  will  grow.  Clearing.*  for  Brantford  for  the 
again,  they  have  only  been  !  month  ending  June  39  w-ere  .?i.s2n,- 

mall  degree.  If  my  prognoeti- 1  ;,7o  pq-  Gjp  corresponding  montii 
cations  a'.'O  at  -a''-  correct  I  think  that^  jaj,  year  they  jver®  La, 233, 319. 


vrgirs'  dividendt  from  al!  source.*,  be- 


LATE  CLLAFV^GS. 


For  156  Consecutive  Months  Places  Their 
Shares  on  a  Sound  Investment  Basis. 


month,  and  bonuses  of  2''r.  47>-  and  5'®  have  been  paid, 
bripging  the  averaso  dividends  paid  to  per  year,  or 

189»i'/c  since  starting  buslnes*.  and  it  has  transferred  to 
surplus  account  an  aninuiil  equal  to  .34  per  cent  of  the 
entire  amount  of  cash  paid  out  in  dividend.*,  which  proven 
that  still  greater  dividends  could  have  been  paid.  This 
company  now  plans  to  manufacliire  and  operate  in  Canada 
a  qiiantily  of  tlieae  pianos  and  lor  tills  purpose  are  offer¬ 
ing  .50,u09  shares  of  this  stock  A  careful  summary  has 
been  mndc  of  the  Canadian  field  and  Ihe  requests  for 
pianos  are  much  greater  than  they  will  h®  able  to  aupply 
for  some  time. 

The  finaneial  position  of  Ihe  company ,  the  experience  of 
the  men  hack  of  It,  the  unbroken  dividend  record,  and  the 
ev6r-inrreasinc  earning  powers  make.*  this  one  of  the  most 
outstanding  Inveetnient  opportunities  presented  to  th* 
public  for  some  time 


Dividend  coupon*  for  the  next  five  years  attached  to  the  certificate  and  payable  through 

your  own  bank. 

Denominations  of  $1,000  — $500 — $250 — $100 — $50 

Price  $15.00  Per  Share 

Subject  to  Change  Without  Notice 

Our  booklet,  “Interesting  Facts,"  explains  in  detail  this  unusual  investment 
— Send  For  a  Copy — 


THE  GREAT  LAKES 

STOCKS 

C.P.R.  BUILDING 


FINANCE  CD. 

BONDS 

TORONTO,  ONT 


&  Sons  Construction 
"  ^dmfMiy,  Limited 


LIMITED 

Montreal  ... 

ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 


Generol  Contractors 
BUILDINGS,  CANALS^  DOCKS, 
POWER  DEVELOPMENT 


In  Power  Already  Developed  Ontario  Leads  With  Quebec  Was  Greater  in  March  by  644,' 
Canada  Stands  Foremost  of  '  Close  Second,  Mostly  in  ResI-  000  Tons  Than  During  Pre- 
Nations  of  World  as  Well  as  in  '  dential  Construction — Prices  ceding  Month  and  29  p.c. 

Regard  to  Potential  Supply ;  of  Materials  Show  Decline  of,  Higher  Than  in  March  of  Past 

I  ___  ^  .  I  Yhrer  Years— Increase  Also 

in  Canadian  Output. 

Oirswa.— Thf  net  ipuintity  o/  i^on] 


:  Head  Office:  MONTREAL 

.  Branch  Offices: 

TORONTO  '  OTTAWA  THOROLD  VICTORIA 


Durinp  *.h'  past  decamp  o'  two 
eveT.inrrP3?Jng  attention  b«pn 

ppntprpd  upon  a  dpvolopinpnt.  u-hirh. 
in  ItP  enonnout  potpntialitips.  prom- 
isps  to  pla>  a  vitaily  important  roip 
in  thp  dPv-plopmpnt  of  tbp  rtominton, 
’iti'y  lptt/»r  of  ihp 
This  (a  th® 


ritjrlng 

I  tracts  awarded  in  Canada,  according j  madP  available  for  consumption  in 
I  to  MacT-ean  Building  Reports.  Tim- j  Canada  during  th*  month  of  March 
;  l*ed,  amounted  to  $36,620, 4t*0,  com- *  g^rea ter  by  644. OUO  tons  than  dur- 
pared  with  ?S4.8?".3f'o  in  May  an-d  i  fnt  the  nrecedlng  month,  and  was  29 
?26, 436,8011  in  .tune  1921.  This  re-  per  .rent,  higher  than  the  average 
j  places  the  May  total  as  the  second  amount  made  available  during  Vlarch 
I  iargeat  monthly  figure  oo  record,  in  the  tjjree  preceding  rears.  The 
;  stnc®  Mar  1914.  Residential  building  output  from  Canarllan  mines  Increas- 
:  accounted  for  36.4  p  c.  of  the  June  <vf  s  per  cent.,  or  more  tha.n  Ifio.OOO 
total,  and  amounted  to  *12,98j,9i>0.  J  tons  above  the,  production  in  FVbn.i-! 
Business  building  amounted  to  *10,-1  err,  and  wa?  13  per  cmt.  higher  than 
361,200,  or  29.1  p.c.  of  the  total  ;  in-,  the  ave-rggp  record  for  th*  same 
dustria.1  huildines  $4,914,300  or  13.8 !  Toonth  in  1919-20-21  Product.ltri ' 

p.c.;  public  works  and  utilities  $*.-i  during  the  three  mornhs  of  the  ca’  ! 
369,000,  or  20.7  p.c.  The  value  of  endar  y'ar  to  date  was  pracMcalit  ' 
contemplated  new  work  reported  tup,  «)e.Trir  as  the  average  for  the  p*  ! 
during  .June  was  $36,117,400.  I  riod  In  the  three  preceding  rears.  i 

Ontario  Tv  Lead.  I  Tmportv  From  T.  S. 

The  figures  for  tho  differed  pro- 1  br  ported  from  the  Untt- | 

mnces  are  s>s  follows;  '  .  ,,  .  “ 

No.  of  Projects.  Value.  !  .larch  to  t^  ei- 1 

Ontario . 1697  $15,984,100'^='  ^ 

g.mhec .  655  1  2.<>7O.800  : iht^hted  to  41  per! 

Bvit.  Columbia.  .  217  1,778,900  'bj.  average  puan- , 

Manitoba .  283  1,572,000  '  ^^"th  , 

.4!herta .  206  1,198,300 

.Scotia  .  .  .  136  1.104, .500  „  ^mDortettons  from  , 

New  BrunswlrT  .  79  1.007.600  '  = 

Sa.tkatchewan.  .  166  ;  fnrl  ot  March  were  onlr  ahmjt  1  prr 


.arrrirding  to 
Hfival  B.tnk  of  '>narla 
profluetion  of  hivlro-eipctrlc  energc'. 

That  th’s  indtjstrv  has  he.pn  becom¬ 
ing  more  and  more  important  in  re- 
rort  yoarf.  ip  due  to  various  factors 
The  ronrlnUtULa  r'SP  in  the  prlpp  of 
fuel,  a?  well  a?  the  diminishing  sup¬ 
ply.  has  induced  a  search  tor  substi- 
I 'uteR.  and  hydro-elart.rip  power  hae 
■  proved  Its  value  in  this  field.  Pur-| 
thermorp,  th®  gwowin?  compleTlty  of 
transportation  proltlAms  suggests  n  \ 
wider  use  of  ele.rtric  power.  .4nother  i 
faetor  is  th®  ahiiiti.  dijr  tp  rA<-pnt| 
terbaical  improvotneiitc.  of  trasmit-j 
'ting  power  of  high  voltage  a  much 
longer  distanre  than  formerly  was 
I  pn.ssihlfi. 

rnnada  Sfend»  First.  j 

'Vlth  respect  to  tie  amount  of  hy-, 
I  drcpelectrir  powe.j  alreadv  developed, 
j  as  well  as  to  the  potenfia.l  .supply,  | 
Canada  stands  among  ibe  foremost 
of  the  nations  of  tie  world  Nor  has 
the  Dominion  been  siow  to  roallzo  the . 
tremendous  possibilities  of  this  im  ' 
purtant  resource.  That  a  creditable' 
sbowina  was  ma’in  during  1921  inthe' 
develonmenf  of  water  power  in  Can 
ada.  is  iridira'pd  hy  reporte  recontlr 
published  hy  the  Department  nf  tie’ 
infoTtor.  7n  these  iieports.  it  is  shown  1 
that,  in  spite  of  general  rnn.difion.s  of  I 
depression  throughout  the  co’intr} . 
over  3ivi.nnfi  horse  power  was  .added 
during  the  year  1921.  1 

From  the  standpoint  of  the  distri  ' 
hutjon  of  h.'’o'ro-eJectrlr  power  m ; 
f.8.nada.  the  central,  elertrir  .station  ■ 
Industry  1=  of  prime  importance  The  ^ 
fact,  prrr-iously  referred  to,  of  the 
greatly  rxtended  radius  of  electrical  i 
transmission,  in  addition  to  the  for- ! 
I’lnat®  loca.tion  of  wa'.e.r  power  with  , 
relation  to  centreR  of  lJiduRtr>.  has, 
led  to  tVie  widespread  development  of! 
central  eleetrir  stations.  It  is  es- 1 
I  timated  that  at  the  present  ttme  t.bKre 
is  invpstc.l  in  hydro-elerlric  pLanf-, 

I  and  systems,  engaged  in  t.be  produc- 
,  tion  and  distribution  of  electrical  en-| 
j  ergy.  over  ,$4.37,000,000  This  invest 
I  ment  I'epresents  a  horse  power  of  2. 
013.000.  gepel-pfcd  In  '582  centra.'  s»a  , 

I  tions.  Of  this  amount,  th®  pulp  and 
'paper  industry  used  over  igo.onn 
horse  power,  in  addition  to  the  476.-! 

’  000  horse  power  generated  directly, 
by  the  pulp  and  paRf-''  compan le.a , 
Other  inrlastriee  used  over  274,000 
horse  power.  i 

Becenf  PeTplopinsnt.  j 

The  reoeut  devetopnient  of  water 
power  in  f  anada.  comnare.R  ifory  nav-  ^ 
orahly  with  that  of  other  countrier, 
Compare  the  <'‘Hnadian  record,  with 
that  of  the  f'Tiited  States,  for  exam¬ 
ple;  In  1902.  Canada  added  47  h.p.  per 
thousand  of  the  population.  In  com- 
I  parison  wtth  an  addition  in  the  Cnit 
ed  .'States  t»f  26  h  p.  in  the  same  year. 

'  In  1912.  the  Canadian  figure  was  198. 

I  and  the  Amei  icn.n  figure  .M.  In  ITJ".  i 
the  Dominion  installed  200  hoi  s® '  i 
power,  and  the  Cnited  Ftates  9,3  h.p.  I 


Electrical  Energy 


AILABfTIC  SUGAR  REFINERIES, 

LIMITED 

( U  'ST.  V  JOHN  -  N;.B. ' 


SELLABLE  COITTErrotrs  rXLIXITED 

(61  B}'4ro-EIsc-  AVnllable  far  uae  24  .  •  .  « 

«Tl«  Power  planta  havr«  per  day  aad  »00.- 

•nd  Ufffe  0tea»  every  day.  Ke  re.  •vmUebU 

R^eei^e*  efrlettens.  for  «l!  pvrpoaeib 

FOB  potter,  LIOHT  AXD  OTHER  PURPOSES  J  /i 

Generated  and  DlstrOrnted  by  the  '  '  • 

MONTREAL  LIGHT,  HEAT  S  POWER  CONSOLIOAHO 

Maaufacfvrt!!*  and  Dtetriburtug 

^  A  C  ffEaiDBNTtAt  anf«  M 

COMMERCIAL  USIS  Dual  Snrvltf'A 


Gen.  Offices  : — 211  McGILL  STREET 
MONTREAL 


*»no!ry  Rean^steA.  Addreaa  to 

Power  Bid..  88  Criil*  st.  Woot. 

Te!.  Mate  4040.  Ht'eBireel. 


Low  Rotes  For  Service 


Centory  Codl'  Company 

-ukrisD 

M04>atninl(iaaExprM«  iBilUdljtg 

MOIWrREAL.  QOS.  ^ 


Tola!  few  Dorn-  .  3338  $36,590,900 

rmring  Mat  tjie  TMtoleS'ile  Price 
index  of  48  Building  M»t«rials  ad¬ 
vanced  slightly  and  U  now-  79.3  p.c. 
above  191.3.  compar»<l  with  a  peak 
of  183.8  p.c.  reached  tn  May,  1920. 
Price*  bax-e  now  declined  36.8  p.c 
from  the.  high.  This  «i«aeon8!  up¬ 
ward  movement  will  be  marked  for 
Fun®  due  to  a  shortage  in  suppliee. 
The  in'creaeee  are  cansed  principally 
by  builders  bidding  against  each 
other  in  ordar  to  get  prompt  deliver- 


The  V/abasso  Cotton 

Company,  Limited 


THREE  RIVERS,  P.Q 


TELGPtiONE 

MAtflMnOO 


Dower  freight  rates  on  basi®  eom- 
moditiee  are  pi-oniised  by  the  rail¬ 
roads.  This  should  mean  another  de¬ 
cided  declension  in  prices  in  tb*  fall 
—  which  will  go  a  long  way  towards 
maintaining  the  present  acthdty 
which  makes  building  the  itveet  In¬ 
dustry  in  the  Dominion  today. 


Manufacturers  of  Fine  White  Oottons, 
also  Spinners  of  Fine  Counts  of 'Yarns. 


LIMITED 

Ensineffs  'md^  COntrOftors 


M0XTBE.4L.  qUE 


l#i)  •  rJIrttlBSHT  ^  ST  RLE! 


For  Manufacturers  from  High  Taxes 


Cuban  Raw  Sugar  Already  up  to 
3 1 4  c.  Against  1  %  c.  Al  End 
of  1921  —  Meltings  Million 
Higher  Than  in  1921 — Add¬ 
ed  VaJije  Since  1914  More 
Than  Quadrupled. 


PROFESSIONAL  CARDS 


L.  R.  ST£EL 
SERVICE 

corporation 

LIMITED 

IVrESTMBOT  ABCmiTIFa 


C-.  ,H,  .CAHAN,  K,C 

lii’arrigfer  ,^rid  Solicitor  .  , 

’  ■  .nicAK^atATioiii  Bl/iLUl-Mj 
..i  ht,  Junex  St., 

Tel.  Main  I  Ml. 


EXECUTIVE  OFFICES. 

Ennm  204  Roril  Baak  Bldg.  Toronto,  Oaf 


Phoae:,  Main  Ml  >l*bt:  SI.  Louis  ISIS 
lO^SBtlfa^Uonji  madB  ter  Flnarjf'lBl  Heufts 
An4  Manufauturpus.  Coneultations  strict¬ 
ly  confidential. 

H.  T.  Cowan  Detective  Agency, 

'•i  -f-i''  i;v>  'f  ■  ■'.Limited 

il  fit-  Naoramenl  Street.  Monfrea! 
fl.'TI  roWAN.  Retired  Aasistant  rhipf 
Deterllve.  Montreal.  5*rf3lflcnf  4ind 


330  Coristine  Ruildins 


BRANCH  OFFICES- 
Alkerttti  KiLch'xner 

I'algary  London 

Ednionlot! 

BrL  Columblei 
Vancouver 
Victoria 
.Xlanltuhai 
Brandon 
w  innlpeg 
IVe-v  Br«ii,-"lrK 
Ki-rdericton 
Moncton 
Xox  o  Srotia  i 
Halifax 
O.-itarloi 
FIrantford 
■  h'lham 
Hailes  bur-- 
Hamilton 
King.'ton. 


FOREST  CLOSURE 

OROER  POPULAR 


C’.'hawa 

'*•!  'awa 

P-'terhoro 

Perl  .Lrthur 

t^l  Catharines 

SaullSte  Marie 

Stratford 

S-jdhury 

Toronto 

IVe.-t  Toronto 

Windsor 

O-wen  Sound 

Uaebeci 

.Montreal 

Quebec 

Sherbrooke 

Three  Rivers 


The  Atlas  Construction  Co.  Ltd 

Engineers  and  Contractors 
Phonf  37  BELMONT  STREET 

Uptown  6970  MONTREAL 

C.  MICH.aEl  MOBS5FV.  Free. 

A.  SiriNTX  HAWES.  Vic. -Free. 


ofm.fc  ,11  Qitober.— Oreat  satisfaction  i»  ex- 
far  Ihle  rear  Hnnore  Mercier. 

as  agaln't  1  ^  Lands  and  Forests,  that 

riv  sam®  tinie  toreat  permit 

r?  have  hen®  >'*Fu!a*ioiis  is  not  creatirxir  difficul- 
m  increased  Iteople  are  co-operating 

arkef  Pro- ' aurhoriti^. 

har®  .'ieen  '  h®l!eve  the  pubh®  agreed  that 
.  "  I  ri'lloal  means  should  he  taken  topre- 

Refining  Co  further  devastation.  .According 

21,89  .1  share  advance  reports. '  f.aid  the  Mlnls- 
mmnu  .shares  f^Trilotr  devastated  by  fire 

lerkan  Reef  reached  about  ABOjOhO 

e  of  $12.25  a  ®9u*Te  m’les.  as  compared  irlth  1,- 
,r  and  i  uban-  2d0,0fMl  ectuare  miles  last  year.- 
shon  added  'If-  MPfcier  eaid  that  in  «om«  re- 
67  and  $19.91  Fions  there  had  been  reports  of  bea.T- 
In  ih®  seven-  '-“f  losses  this  year  than  last. 

,  From  officials  of  the  l  ands  and 
■how-rd  losses  I  Forest  Department,  it  is  '.earned  that 
$8  29  a  share  |  thongh  the  price  of  wood  was  not  go- 
$41.44  ,a  share'  ing  up  the  demand  was  steadily  !n- 
‘  creasing  and  the  expectattons  were 
14  in  the  case  for  a  quick  refovery.  eepecially  in 


George  Lyman 

I\SUfi.\.\rt  BROKI  K 
Lewis  fildg.,  17  ht.  John  St. 
FIRE,  LIFE,  MVfil.VK,  ILCL 
DENT.  ArTOMOHIi.E,  ET( . 


COXSLLTLXG  ENGINEEt 


We  Are  Trained  Technically  To  Take  Care  of 
Your  Requirements 

Generators,  60  &  25  ty.,  large  &  small  Generators,  Direct  Current  all 
sires.  Motors — 60  cycle,  25  ci  cle  and  direc’  current,  all  phases  and 
Tcltages — new  and  used  equipment. 

Difficult  appUeettons  artdi^oiottd  plarrfa  o9r  •perialtf. 

InclMStrial  Kngrlwee^*»^«  CorMi|oa«ir 

o-r  Canaefa,  Uirwf+eel 

Cortauflin*  Engineer*  Blectriral  Etfuipmrnt 

WI>D^OR*^T.  n.  L.  LEE.  Gen.  Mgr  TORONTolc?^. 


DeGASPE  BEAUBIEN 

Power  Developments 


JHapcMnf  rnflrpl 


HTyr  BTT>S  S?IOOTHl'T 


made  poselble,  and  due  tn  this,  a'nd 
other  advances  in  operating  efficien 
cy.  a  substantial  increase  in  train 
load  has  be®n  .=ec'jred,  so  that  we  ar® 
beginning  to  oompare  very  favorably 
with  other  lines,  except  in  respect  to 
♦be  sP.m  traffic  thar  exists  on  va¬ 
rious  sections  of  the  system.  ’ 


r®ha!t.  —  McKinley- Darrag-h  Is 
running?  qnlt-e  smoothly  now  aitier  its 
shut-down,  handling  about  4.flft0  tons 
a  month  a'  ihe  preeeot  ttme 
Th®  cto-mpany  etll!  tolde  in  New 
York  vaults,  the  major  portico  cf 
th®  S2f'.oqn  o'incee  of  hnHion  it  hAd 
at  tim^  of  closing  at  the  And-AJit  1930. 
About  15  p.c  of  this  wa£  sold  re- 
cenriv,  at  the  verx-  lop  of-the-  market 
closfTis. 


of  Urser  plant  mvAi,fnieDt, 
as  working  capital  decreased  from 
$5,550,111  in  1914  to  $542,168  in  1921 
41!  four  leading  sugar  companies 
®.rcspt  I  uban-American  shoo  de¬ 
creased  working  capital,  compared 
with  1914. 

Inventories, 

Inventories  generally  showed  a 
♦endency  to  mc.rease  during  the  7. 
year  period  But  American  Sugar  s 
19.71  Inventory  of  $11,319  583  shows  a 
decrease  of  $4,129,516  from  1914  fig¬ 
ure  of  115.431. 091 
The  (091  inventory  of  Jll.il'V.sSS 
i-ii.  the  case  of  American  Sugar  was 
oni,'  about  25  p.c  of  what  it  was  in 
192,1  This  was  largely  because 
s'lgar  sold  hut  not  delivered  was  car 
ried  m  inventory  in  1920  balance 
shoel  at  cost  price  of  about  29  rents 
a  nmind  In  1921  balance  sheet 
eiaims  and  accounts  rerelvable  aris¬ 
ing  oui  of  disp'ited  and  undelivered 
I9?ii  ,'ontracts  were  separate  iieni,-, 
agErpg,attng  $17,977,890 

American  Sugar  was  strongest  in 
working  capital  al  year's  end.  des- 
I'lip  losses  and  plant  expansion. 
Working  capital  of  $23,371.1190  at  end 
of  1921  showed  a  decrease  of  $15,- 
993.477  from  1914.  With  proceeds 
of  its  $30.1109.990  hond.s  sale,  i-oreived 
.lanuary  6.  1922.  and  not  refleetcri  in 
19?1  balance  sheet.  .Ameiican  Sugar 
carv  he  expected  to  show  a  working 
capital  in  ihe  neighborhood  of  $50.- 
900,000  at  close  of  current  year. 


EEARCHE3.  AFPLiCA-nONS  ET.'.. 

TRADE  MARKS 

e«E6iaMlO  RKG'f^ERCO  IN  ALL  COUMTRtrs 
TSCHNICAL  AMO  INDUSTRIAL  RKSSARCH 


CAN.  NAT.  RAILWAYS  ^ 
REPORT  MAY  DEFICIT, 


HANBURY  A.  SUDDEN 

Ar,  VOCATE  Reo-o  U.  S  P.T  AttV 

CABLt  NO,  IMA 

ADDRESS  ^  I^DRUMMOND  BLDS 

"BRCVlf  MONTREAL 


The  Financial  Times  reaches  a 
class  of  people  who  are  interested 
and  able  to  huy  in.Tpxtment  securi¬ 
ties. 


THC  ,TMC:$EN^TtOM  OF  isai 
1MU.hK  VOUR  CHOICe  F0ai922^ 


Toronto.  —  The  Csiiadiam  National 
Bail  ways  report  a  deficit  of  $"8,838 
for  the  month  of  Mar,  apart  from 
interest  charges  Grcee  earninga 
were  $9,797,431  and  operating  ex¬ 
penses  19  836.070.  To  earn  one 
h'jndred  dollars,  therefor®,  the  com¬ 
pany  spent  $199.38  In  May  of  last 
year  $119  87  'vas  spent  to  earn  one; 
hundred  dollars  President  Hanna 
states . 

"The  ti|;'ires  Quoted  are  for  the  ’ 
entire  svst.em.  Including  the  ran-! 
adian  Northern,  tntercofonial.  Prince! 
Edward  Is'and.  National  Transcon¬ 
tinental  and  Grand  Trunk  Pacifi®! 
railways.  | 

Operating  expenses  of  these  lines ' 
for  the  five  months  have  been  re- 1 
dured  hy  nearly  $13.909,99,1,  pr  pv  29  1 
per  cent.  The  performance  has  only  i 
been  made  possible  by  the  improved  ' 
operating  conditions  which  wv>  havej 
been  able  to  bring  about  as  the  re  ' 
suit  of  the  wise  expenditure  of  mon- ! 
ey  In  th®  laA  three  years  to  remove  I 
factors  of  a  limillng  nature.  The  | 
extension  of  heavier  power  over  va-| 
rious  sections-  of  the  line  has  been 


DAWp:S 


F.P.WEAVERCOALCO. 

LIMITKO 

WHOLESALE  STEAM  COAL 


ALE  A  PORTER 


BACKED  BY 


* 
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The  Laurentide  Company 

Limited 

GRAND^MERE,  QUE. 


Manufacturers  o? 

Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


CANADIAN  PAPERBOARD  COMPANY 

LIMITED 

Largest  Manufacturers  of  Paperboards 
in  Canada 

M^MTACTLKINC.  4LL  I.RADES  OF  THE  KOLLOHIM;  BO\KD«; 
CHIPBOARD  NRaSBOARD  VAT  LIMT)  BOARD 

STRAX^BO  ARD  WOODPL  LP  BOARD  CONTAIXKR  BOARD 
AA  HITE  P  ATE-M  tO  ATED  BO  ARD  A.\D  SPECIALTIES 

MILLS  41 

Frankford,Ont.  Campbellford. Onf.  Montreal,  <^uc. 
Pulp  Mill  at  Frankford,  Onl. 

Head  Office:  No.  2  Seigneurs  Street,  Montreal 


HOWUSMITHCO.|ABSURD  STORY  EXPORT  OF 
NOW  ANNOUNCES  RE  NEWSPRINT  NEWSPRINTFROM 
BIG  EXTENSION  GETS  QUIETUS  GERMANY  ENDS 


The  Spanish  River  Pulp  & 
Paper  Mills,  Limited 

Head  Office:  SAULT  STE.  MARIE 


Has  Taken  Over  Former  Plant  Stockholm  Press  Cable  Stating  i  Official  Report  of  U.  S.  Depart- 
Toronto  Paper  Company  at  Entire  Output  Swedish,  Fin-  ment  of  Commerce  Points  Out  I 
I  Cornwall  and  Has  Completely  nish  and  Norwegian  Newsprint  ■  That  German  Foreign  Trade 

j  Transformed  and  Modernized )  Mills  Had  Been  Sold  to  U.  S.  Control  Office  Has  Cut  News- 

.  it,  Incorporating  it  in  Own '  Syndicate  Shown  Totally  In- !  print  Export  Licenses  to  Ten 

i  Plant.  I  correct.  Per  Cent. 


That  German  Foreign  Trade  , 
Control  Office  Has  Cut  News¬ 
print  Export  Licenses  to  Ten 
Per  Cent. 


The  managemeiiT  of  Howard  Smith  !  A  Siockholm  h»‘ee.<?  cable  stale.s  that !  idea  thal  Gernianv  would  I 

Paper vMille.  Cimited.  is  havin?  plans  entire  output  of  the  Swedish, Kiii- '  Prove  a  serious  rival  to  Canada  ini 
■  prepared  for  an  extension  to  the  main '  Norwegian  newsprint  mills!  ^he  preiJTiciion  and  export  of  news- I 

building  of  its  Coi-nwall  p',ant.  to  I  It^td  been  sold  to  a  United  States  syii- j  P'in;  paper  lias  been  prevalent  for' 
meet  the  growing  requiromonts  of  *  fl'rate  bedded  by  an  official  of  the  •“‘’'''r.nl  years  and  has  been  *exten- 1 
the  already  greatly  enlarged  scope  i  Kxport  Paper  Company.  ' ‘‘'''Ply  .i  scd  as  a  bear  argument  on  the 

of  operations.  This  will  pro\  Idc  in- I  A  .statement  of  such  sweeping  char-  stock  exchange.  This  Idea  receiver' 
•  crea.sed  accommodation  for  the  hand- j  tieter  and  import.nnce  to  Canadian  'ts  quietus  in  tlie  official  report  ofi 
j  ling  of  the  finished  output.  |  e.vporl  interests  natura'jy  aroused  the  United  fstates  Department  of  ^ 

I  The  athlifional  space  is  hciu.g  plan- '  tftich  surprise  and  con.iecttire.  .An  <'Pmmerre.  recently  issued,  w  hich  ^ 
tied  in  such  a  way  that  it  w  ill  add  j  ft’h'i’ry  in  well  informed  circles  re- 1  points  out  that  trade  conditions  in  ! 
considerabfy  to  the  architeciura!  ap-;  veals  that  the  clihlegram  Is  entirely  i  Germany  are  so  unstable  that  in  .spite 
.  pearance  of  the  old  building®,  w  hicu '  misleading  and  is  based  on  a  rcla-  hf  rettorts  crediting  (Jcrman.\  wilb 
stand  in  the  centre  of  the  group,  and  lively  small  transaction  whicli  has!  tut  over-production  of  newsprint  in! 
i  among  other  tunciions,  nouse  the  I'oen  given  an  appearance  of  impori-,  'Im  summer  of  1P2I.  tlio  Foreign' 
I  general  offices  of  the  plant.  '  ance  whirli  won’iri  tax  the  credulity  (d  T'adp  Control  Office  for  ibe  news-' 

Bill,.-  ininp„tpn.»..ic  ;  even  those, not  familiar  with  the  suti-  I"*'’!  paper  industry  of  the  cnuulrv; 

;  *  P  •  ation  •'f''  been  forced  to  reduce  the  amount' 

Other  improvements  are  under  con-  ‘l  lic  Roq)  I’acls.  '''  PflPoi'  licensed  for  export  to  ten  ■ 

sideration  which  w  ill  add  consider-  .  pe’'  <  eni  of  tlie  paper  which  had 

ably  to  the  convenience  and  ocon-  .  real  facts.  ,as  re'ated  liy  tin  of-  previously  been  so  licensed. 


U.4X  ID  F.  ROBERTSON 
Gmeral  Manager 


€:hs'<.  k.  whit  i  e> 

Sccretary»Trraaur«r 


I  genera]  offices  of  the  plant.  | 

Bllier  Improtenioiils. 

Other  improvements  are  under  con¬ 
sideration  which  will  add  consider¬ 
ably  to  the  convenience  and  econ¬ 
omy  of  handling- the  ouiptit  of  tlie 
inili,  and  at  the  same  time,  impiove 
the  general  la>-ont  and  appearance 
of  the  surroundings.  The  disar¬ 
rangement  incidenlal  to  the  recon- 
siruct'on  work  which  has  Iteen  inj 
progress  o\er  since  the  property  I 


ficial  familiar  with  all  the  details 
of  the  Canadian  newsprint  situation, 
are  that  (Jeorge  F.  8ieele,  formerly 


I  iisIhIiIc  I'lxcliaiige. 
Ot'inian  expoiiers.  e\rn  w 


r\rn  when  thev 


general  manager  of  the  Canadian  Ex- 1  ran  .vecure  siifiicirnt  paper  for  ex' 
port  r.aper  Company,  ha®  been  \islt-  port,  have  great  diffcMiitv  in  arraiig- 


. . .  .  •,  X  jj  .  ,  .  (iiiiif’ijiiy  in  arrang- 

slrurt’on  work  which  ha.*?  ®'^candiTiavian  countries  liur-  in;;  iho!r  (*o^lra(•f.^  wjtii  forcian  cu.*?- ! 

projcrcss  o\cr  since  the  propertyP^^'  tnreo  month?!,  and  It  Is^  j  loii;or.<  l)pcaii«:c  df  the  nnstablo  r\- 

passed  into  the  hand.s  of  the  present  hm^eretood  that  while  there  he  so- ^  change  conditions  Tlic  foreign  htiy- 
company.  it  having  formerly  been  ‘'"fe'l  t lie  representation  or  agency  i  cr  of  (tcrnian  newsprint  usually  in- 
owned  h.\  the  Toronto  Paper  Com-  In  the  Cniied  Stale-  of  one  or  twoi  sisi..  m  knowing  in  ad4atu‘e  what  he 
pany.  will  from  now  on  he.cin  to  dis-  -‘^candinaMan  milts.  That  1®  the  sum,  is  to  pay  in  terms  of  the  curreney  of 
I'-ppcar  and  jzrhc  place  to  n  we'J-or-  matter.  A!r.  Sicelo  ha?  nn\^  i  idp  ,>\?  n  (  i!nnir\.  for  all  the  paper  do- 

gauited  and  attractive  ia,'-out.  The  reDuned  to  the  1  nited  states  .and  it  livrrcd  i>n  any  one  coutraci.  and  it 
l  ist' paper  machine  to  undergo  com-  '''  •'xpected  that  he  w  til  short  y  j  j.s  .nimosi  :ii  inossilile  for  the  German 
pletc  hverhaulina  and  reconstruction  "'eke  a  statemen'  in  connection  with,  exporter  to  rP  on  such  terms. 

Mill  K«  T*rkoH»»  In  the  matter.  liccaiirc  oi  iho  mniiv 


HYDRO-ELECTRIC  POWER 

A  dominant  factor  of  the  wonderful  industrial  de¬ 
velopment  of  the  Province  of  Quebec  is  its  abundant  sup¬ 
ply  of  cheap  hydro-electric  power. 

The  large  developments  of  this  Company  place  it  in  a 
strong  position  to  supply  the  requirements  of  industry. 

Manufacturers  looking  for  new  sites  should  investi¬ 
gate  tovms  wherein  "SHAWINIGAN  POWER”  is  avail¬ 
able. 

The  Shawlnlgan  Waters  Power  Co. 

POWER  BUILDING,  MONTREAL. 


CONSOIIDITED  ASBESTOS 

LIMITED 

MINERS  OF  ALL  GRADES  OF 
ASBESTOS,  CRUDE  AND  FIBRE 

Mines  at 

Thetford  Mines,  Robertsonville  and 
Coleraine,  Que. 

Executive  Offices  : 

916  Canada  Cement  Co.  Bldg.,  Phillips  Square 
MONTREAL,  QUE. 


Dominion  Textile  Company 


Manufacturerr  of 

COTTON  FABRICS 


.«!(•pndina^ian  mili^.  That  1.®  the  sum!  is  p.  j„  tpniis  of  the  currcticv  ofi 
of  the  matter.  Mr.  StccIc  has  unw  ,  idp  own  .imniiw,  for  all  the  paper  do- i 
returned  to  the  Fnlted  Sstates  .and  it  livered  on  aiv.  one  eoutraci  and  it 
is  expeeteri  thal  he  will  shorfy  |  j.s  ni,„osi  mmossihle  for  ihe  GermanI 


"ill  be  readv  f.or  operailftu  early  In 
Jal.v- 

Bnsiiiess  t.rnwinK. 


me  niattei.  ^  itecaiise  oi  ihe  many  oh.stacles 

Tt  Is  certain  that  the  entjre  Siandl-'  facing  the  new,.iiiini  indtislry  in  Ger-! 

navian  output  has  not,  been  coulrac- !  many,  the  -.ile  of  newsprint  for 

fd  tor.  nor  could  it  he.  according  to,  domestic  i  onv'impiion  has  lieen  i 

experis.  Sni  onl.v  would  such  a  con- ^  plai'eil  in  the  hands  of  the  .Associa- 


'i'he  business  o.f  the  eompan.'  !s  experis.  .Vol  only  would  such  a  eon-,  plai'eil  in  the  hands  of  the  .Assoeia- 
growmg  and  there  ja  a  steady  in-  tract  completely  disprgnni/.e  the  in-j  tion  of  German  .Newsprint  .Mills, 
crease  in  Ihe  demand  for  the  oiass  duslry  in  the  ITiited  Slates,  hut  it  |  G.  m  l>.  II.  ilterlini  and  the  I'niled 
OI  paper,  both  for  dome.sfle  and  ex-  would  b^  impossible  to  arrange  foi'j  Independent  .\ewsprni  .Mills.  These 
port  consumption,  turned  out  by  this  the  shipment  of  such  a  lar.ge  quan-i  two  associaiiniis  iiu  iude  in  their 
!  mill.  This  consists  of  of  su'.phite  |i,y  of  paper  on  a  satisfactory  basis. |  mrmlier.ship  all  the  German  news- 

bond.  writing,  lithographic.  Iiiotting  .  _  I  print  mills  and  they  are  'Inked  to- 

t  pspevs.  Bristol  board,  eover  paper  ■  "^'I'er  in  one  corpnr.aiion.  From 

.tnd  special  high  grade  l>ook.  I  ft||TD||T  hy  agreement  among 

M  lien  I’lani  Slarted.  LU  IfIDLll  UU  I  I  U  I  .  1”? 


LUMBER  OUTPUT 

I  r  The  Cornwall  plum  was  started  Tn  i  anMIfff*  allocate  order  for  paper  ,-imnn: 

'  ISl'l  and  since  it  passed  to  thei  RD||UL  MIIU^mA|  their  mills.  They  also  iiinke  reenm 

Howard  Smith  Paper  Mills  group  of'  wK*  mendatiou®  to  thv  Foreign  Tram 

enterprises  a  couple  of  years  ago.  i!  Control  Office  regarding  expor 

has  undergone  marked  extension  and  IlLl  II  O  IIIKIL  'I'lantities  a\ailahle  for  ex 

■  i  makes  the  plant  one  of  the  most  com-  IN  11  j  IIJNf  pnit. 

1  pi  etc  in  the  wor'd.  It  is  one  of  the  llv  W*  #Wlvfc  Poor  (  niitjilions. 

few  of  its  kind,  which  mannlacture®  - d,lfi<  ult les  that  the  ntills  Hum 

.  a  1  IS  own  requneine  -s  "  ^  Business  Was  7  p.c.  Above  had  to  meet  with  have  been  consider- 

of  taw  material®.  It  was  the  nr.sti  i  . . .  .i,  ... 

in  Canada  to  make  its  own  sulphite]  Produebon  and  Shipments  8  ‘ 

,  ,  ,  ,  III  n  I  M  D  •  i"p'  ol  la- 1  the  weather  w.ts  so  dr' 

■pulp,  but  the  original  plant  only  had  p.c.  Below  New  Business—  grotind-wood  mills  were 

a  capaetty  of  Jfi  tons  per  day  This  I  Total  Cut  All  Mills  From  Jan-  iK.mluat.pod  in  production.  Thev 

Plant  has  been  demolished  and  a  new  Mid-June  Was  About  "ere  noi  able  to  maintain  a  steady 

modern  hleacheil  snlphiie  mil  Tta.s  ^ 

been  erected  of  a  tapacH.v  of  0"  ton- 1  fve  Pillion  reei.^  fill  many  of  iheir  obligations  to  de- 

perday.  ,  I  ».  ...  ,  :  liver  ground  wood  ihuisequently  the 

j  Ah  e'ectrol.vtic  1,  e?.ch  plant  has  New  A  ork  l.umbAt  cut  in  'he  ' 

a,so  been  erected  wtuch  proviues  Ui e  |  I  nitrd  Mates  was  reported  by  wood,  and  the 

chlonne  gas  required  for  the  h  each-  m  ils  tor  week  J.  '  prices  of  that  eommodity  were  great- 

mg  of  the  pulp  (  ominon  salt  ami  I  Tft'l.t6h,5Ph  feet,  against  2.,b..i--l.-j.)8  ,  j|,,.,-poco(i 

quick  lime  are  the  ingredients  used  |  feet  fOt  401  lullls  in  the  previous  ‘ 'eup 

to,  ihis  purpose  The  sal,  is  dts-lweek  Shipments  were_  107.574, :J0, 

solved  and  the  liquid  iiasses  into  tne  feet  and  order®  lOS.SO.l.O.l,  tort,  com-  .  .  ,  .  result  tint  the  nrice 

'Nei.son  .  ells  The  electric  rurrcutl  pared  wlib  7m:J,..-45.8p,  feet  and  2,16.-  . 

■decomposes  the  salv  Into  chlonne  and  j  807  897  feet  respectrtelv .  foi  the  d  the  end  of  ll'Cl  there  was  a 

'  off'mo' thr^'r  whTle'"’,,,:  CtU  Of  Sh;rn  pine  for  week  of  <oa!  shortage.  A.  the  same  tinn  the 

c^onne  Let  t he  lime  water  and  -lone  tO  Tell  to  74,65?, 115  lee,  from  "orkmen  ,n  the  paper  mills  .lemamJ- 

chioime  meet  Itie  time  waiti  auu  .  ,  -or  nretimi®  week  «'''  higher  wages  and  .general  freigut 

I  forms  the  b-parhirg  .solution.  is  |  dpclined  from  94  4lfi  74S  rates  were  increased  100  per  ernt.  to 

,s  added  to  the  pulp  in  the  Rellmer  f  new  hmi-  'he  railway  deficit.  Although 

'bleachers  and  gives  ?r.?m  ^  there  were  all  iheso  m.r.a.se-  ,m  the 

white  appearance  '  aosttc  soda  is  a  ’■t'  8-.4Jt.68b  serial,  lala.r.  ami 

,  hy-produc,  of  '‘'e  ^ht.®  t.®  ’  '  natisportatiou.  an.l  the  -  un.  nry  wa,® 

n  mirifieri  ^ received  hv  17  hardwood  mills  !  steadily  depreciitld.g.  the  pr.rc  o!  the 
ITiP  bleached  pulp  -sagam  pur.f  ed  ^^^^^,^^_,  _  ^  This  .  om-  finf.shed  new.sprint,  v,  maiiied  a,  1-" 

.to  get  rid  of  r.ared  with  2,085.0tH)  feet  lor  21  mills  marks  per  100  kilos.  -  in  the  sum- 

and  is  ready  in  the  ,n  preceding' week  mer  of  ,921.  The  .-i-uation  was  fit, 

for  ihe  paper  inul?  P  -  Northern  pine‘nrd^^^;  rrpoiMort  Ly  i  ally  improved  !>\  ,iii  ad\ancr  io  '  ■ 

'  thip  is  now  60  tons  per  da.'.  mills  lot.aled  feet.  <o;n-  priie  of  newspriiu  lo  s.lo  marli-  ;i 

paper  mills  turns  oiP  .5^^  ions  of  with  S.ofKrOOo  leel  for  the  100  kilns  in  Mart  li,  T'-- 

:  finished  product  pei  nay.  same  mills  in  preiediiis  \'eek.  Ship- 

„„nr, 'r„rn‘,r.i„r'™p“:“or:r?;7'!;5.s  pulp  and  paper 

I  In  addition  to  the  above,  the  com-  feet  and  the  latter  11. 789.196  feet.  DJICr  DDOCDCDITV 

:  pany  has  installed  one  of  the  mos:  against  9,290,047  and  10.190,87.5  feet,  uAvt  i  mUwF  till  S  9 

!  modernly  equipped  boiler  houses  to  lespectively,  in  week  of  .lune  1.  j  _ 

be  fotmd  anywhere  for  furnishing  .\hoye  Noriual.  The  pulp  and  lopir  industry  ,s, 

I  the  large  aroouni  of  steam  for  the  ,  .  /■  '  '  ;  . 

paper  machine  Sige.slers  and  other  West  Coast  Luinbermen  s  As-socia- |  ' '  •  ' 

mill  requirements  tion  reports  lumber  cut  hV  122  mills  I  <;n  ned.  says  the  ^ 

Another  rerquirement  is  the  pure.st  for  week  ended  .Tutie  lO  a:,  88,317.011  '■  '■  1'  '  .  ic  nruh 

:  of  water  and  this  is  provided  for  by  foe,  .Sales  were  9t.,vo.8.,7  feet  and  y-  V'","rT^  m  .  is  s uffieimtt 
'  a  fully  equipped  purifying  plant.  Uhlpments  86,844.71.5  feel.  i  "R  out  ol  -  'J  '  «  ' 

This  adds  materlallv  to  the  qua’iity :  Production  was  9  pc.  above  nor-  'o  mark  aiiotli.  i  i.  i"  P 

of  Uie  paper,  which  the  eompajiy  JSi’mal  New  hilsiness  w  as  7  |..r.  above  eess  ol  ro.oyeiy  yyhu  i  has  hat- 
I  able  fo  produce.  I  production,  gind  phipment?  8  p.c.  be-  actor. zed  lujoinE’s-  .itu'  ine  ite,.in 

‘  The  managemen:  report  that  the : hu.sines».  _  ning  of  the  yeai .  ^ 

:  export  businoes  of  the  company  is  Of  new-  business  taken,  .j.i  px.  was  i  he  «  on  inuami  <>  ' 

i  n.-ekins  uu  in  a  mo=1  eiicouraginr '  f"''  delivery.  ;;2.710,847  !  Hon  will  depend  upon  the  ext.ni  o. 

!  manner,  and  paper  is  now  pLg , 21.160.tl5  feet  was  for  the  upwa^^^  movement  in  genera 
th^  fntif  r,f  t  h I  domestic  caTffo  delivciv,  nnd  trade,  whult.  accordin,-  .<>  fuireni 

-.if’ei-®  heine  rerelved  om  New  I  indications  shoilid  from  now  on 

A  et  t'a  -.n/i  Vnw  Tiivai-ind  «mi<h  htjslness  fov  delivpiy  I'V  fail  totaled  I  make  substantial  iirogres®.  New  l  ap- 
Australta  rnd  New  ^  Mtal  is  flowing  into  this.ouniry. 

"  '  ^  a  *  at  1  ^  h  Hr,  mrt  I  Thirty-four  pet  rent  of  week’s'  especially  from  the  United  States, 

mesje  deman  s  a  so  be  r  .  |un,j,er  shipments  muyed  by  water,  i  making  for  the  expansion  of  old 


prinr  mills  and  they  are  'Inked  to- 1 
getber  in  one  corporation.  From 
tune  to  lime,  by  a.grcpmen,  among: 
thrir  members,  the.v  fix  the  price  of, 
newsprint  for  domeslir  consunipilon  ; 
and  alloeale  order  for  paper  among! 
their  mills.  The.y  also  nmke  reeom- ' 
mendation®  to  tkx'  Foreign  Trane 
Control  Gffice  legardin.e  export 
priee  ami  (piantities  ayailahle  for  cx- 
pnit.  I 

I’oor  (  niitJilion*. 


- -  -pii^  (iifficiili ies  that  the  mills  hayrj 

New  Business  Was  7  p.c.  Above  hau  to  meet  yvith  have  been  consider- 


Production  and  Shipments  8  1"  'he  latter  pan  of  the  sum- ! 

n  I  M  D  •  ol  1921  the  weather  was  so  hr.'  ' 

that  the  grotind-yvood  mills  were] 
Total  Cut  All  Mills  From  Jan-  haiulicaiiped  in  produrtion.  They  I 
uary  to  Mid-June  Was  About  'vere  not  able  to  maintain  a  steady 
Five  Billion  Feet.  ouipui.  and  ilius  wei-r  iinal>le  to  ful- 

_ fill  many  ttf  their  obligations  to  de- i 

.  .  .  .  ..  :  liver  grounil  yyuoil  ihuisequentlv  Ihe  I 

New  5  o,  k  l.umbAt  cut  lu  'he  '  ^ad  great  diffieulties  tn  ' 

dates  was  lepot  e  >>  enough  ground  yvood.  and  the' 

;6"';::^ .  ! 

401  ivillls  in  the  previous  .’  ,  ,  -n  .  ' 

Shipments  were  197.574,104  fl'cn'cal  pulp  mt'.ls  were  a.so 

ardcr®  195.591,0.17  ieet.  com-  l"'"'"nh1  unfavorahle  condi-l 

lb  2''1,045.801  feet  and  2,36.- 

feet,  respectfvelv.  foi  the  "'O  per  cent,  j 

I,,.,,  -y  i  loyvaid  the  end  of  1921  there  yvtis  a  i 


MONTREAL 


TORONTO 


WINNIPEG 


STEAM  COAL 


Selected  -Grades 


Suitable  for  Manufacturers 


CAR  DELIVERIES 


SPECIALTY 


Milk  at 

SAULT  STE.  MARIE,  ESPANOLA 
STURGEON  FALLS,  ONTARIO 

The  Largest  Manufacturers  of 
Newsprint  in  Canada 


Abitibi  Power  &  Paper 
Cov  Limited 

MONTRKAL 

NEWS  PRINT 

Ground  Wood  Pulp  Sulphite  Pulp 


AST.  MAURICE  PAPER 
CO.  Limited 

BOABO  or  trade  BuILOIN*  -  MONTREAL 
• vASaociATION-/ — ^  MANUrACTURERS  OR 

newsprint,  groundwood 

KRAFT  AND  SULPHITE  PULP 

SOLE  SELLING  AGENTS 

ST.  MAURICE  SALES  COMPANY  LIMITED 

HEAD  OFFICE: 

525  Board  of  Trade  Building  -  -  Montreal 

BRANCH  OFFICE:  WOOLWORTH  BUILDING.  NEW  YORK  CITY 


Whalen  Pulp  &  Paper  Mills 

LIMITED 

JManvfaeturers  of 

X  Bleached,  Easy  Bleach- 
ing  and  Strong  Sulphite 
i  Pulp 

Lumber  •  Shingles  -  Boxes 

Ccneral  Office:  VANCOUVER,  B.C.,  CenadB 
'  Plants  at  Woodfibre,  B.C.,  Swansan 
Bay.  B.G..  Port  .Mice.  B.G. 


ITie  bleached  puli)  again  purified 


to  get  rid  of  the  chem  cal  properties 


109  kiln.®  in  Maia  li,  i''2_’ 


PULP  AND  PAPER 
BASE  PROSPERITY 


\ht(»e  N<irin,il.  j  The  pulp  and  |i.ip»  r  industry  is, 

West  Coast  laiinbermeub  As.socia- |  'tniuoy  lug.  :-<)  fat  .i.-  yiiiunic  is  con-, 
tion  reports  lumber  cut  by  122  mills  I  '  f  i  'M-'l-  '>"Vs  tlie  cm  rent  tiaae  re- 
for  week  ended  .rutic  1"  a:;  88,317.911  ' """  ' 

I  feet  .Sales  were  9t.lV9.8-, 7  feel  and  z''"--  '"freaseyl  activity  is  noih- 

Uhlpments  86,844.715  feel.  i  '"R  "•R-'-  '»  sufficient 

Production  was  9  pc.  above  nor-  mark  aii'vthei'  -lag*'  in  the  pio- 
mal  New  hilsiness  w  as  7  |i.r.  above  cess  ol  roifivery  yyhich  has  ehai- 
prodiietion,  and  shipments  8  p.c.  be-  acterir.ed  hu.sine,®-  Jtu''  the  liegiti- 
■  Ifjyv  new  hu.sines».  ning  of  the  yeai. 

Of  new-  business  taken.  15  p.c.  yvas  i  I  he  eontiniiance  tit  that  (ond.- 
I  for  future  water  delivery.  ;;2.710,847  '  lion  will  depend  upon  the  eytrni  of 
feet,  of  which  21.160.415  feet  yvps  for  the  upwaid  movement  in  general 
i  domestic  cargo  delivery,  and  9,350,-  trade,  whi'  li,  according  to  i  urreni 
432  feet  for  over-seas  .®hipinenl.  .New  I  indications  shoii'd  fmny  noyy  on 

business  for  delivery  hv  rail  totaled  |  make  substantial  iirogress.  .Neyy  i  ap- 

2,049  cars.  I  ital  is  floyying  into  thi®  ouinit". 

Thirty-four  pet  rent  of  week’s  '  especially  from  the  United  States, 


mestie  demand  ts  also  better  anh 


^imuud  mmud 


SELECTING  PAPER  WITH 
AN  EYE  TO  ITS  FITNESS 

<  omiuereial  Stationery— like  clothing  or  furniture — should 
he  .  hoseit  yy  ith  equal  consideration  as  to  style,  coloring 
and  value 

Tlie  appeaiaiite  of  your  business  letter  is  just  as  import¬ 
ant  as  your  oyvn  personal  appearance. 

•’COLONIAL  HO.ND’  is  a  superior,  tub-sized,  rag  content 
slock  yvith  thal  finish  that  appearance  of  quality  which 
proclaims  its  fitness  for  many  commercial  purposes.  It 
is  made  in  yvhite  and  colors  by  The  Rollana  Paper  Com¬ 
pany.  Limited,  Montreal — makers  also  of  "Superfine  Linen 
Itccord.’’  "Farnscllffe  Linen  Bond,  ”  "Fanpii'C  Linen  Bond  ’ 
and  ‘‘.Mount  Royal  Bond.’’ 

)  our  fnquiry  trin-y  a  reiurn  ma:'. 


The  R  Shield  j  Watermark, 


steady  dit^nution  of  impon.e  '«■  U-hp,  29.274,’7,15  fe.i,  of 

nofpil.  Tbi^  1?  onp  of  Ihp  mmd  nTnvArt  4»ria«1V 


for  fbo  expansion  of  old 


This  was  20,L*74,Tr»5  foH,  of  which  !  and  thf  osiablishrnrnt  of  now  rn 
21.774,551  fopt  moved  rossiwise  and  ;  ferpjjsof:.  x  fijrlhor  sij^n  of  tho 


Tffi  CANADIAN  IMPORT  CO. 

3td  Board  of  Trade  Building 

MAIN  644-5-«  MONTREAL 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

Bank  ISTote 

'  Bond  and  Stock  Certificate  Producers 

In 

Canadci 

for 

Banks,  Municipalities  and  Corporations 


'  thp  romnany  s^t  out  m  inter-coastal;  and  7. .500.181  fert  ex-  eonfidmeo  if  tlm  in(rea.sed 

and  15  meeting  yrith  well  tn  i  p(  •  ‘  port.  Bail  shipment?  amounted  to  corporation  financing  and  Die  do- 

1,9T9  cars.  rnanrl  for  additional  riMdlal  for*  an- 

Unfilird  domesfir  (ar::o  orders  ar]!an  industr.al  ronof'rn?.  TIif 
total  114,121.J.'4  feet  I  iifin**d  j  ptatemonT  of  nil!  trade  for  Mh>.| 
port  orders  77.438.912  feet  and  un- ,  iiovernment,  I®  'he 

filled  rail  trade  order.®  O.'Jo.i  cars.  :  for  man'  month®,  showing  a 

For  first  23  weeks  o'  current  year]  favorable  balance  for  the  first  time' 


NEWSPRINT  IN 

TC.IVE  DEMAND 


MORE  TREES  PLANTED 
THIS  YEAR  THAN  EVER 


sent  out  for  lik«  purposes  And  to 
lestore  woodlots  from  the  OnUirlo 
and  Quebec  nursery  stations  at  St. 
Willhuns  said  Berthiendlle,  rsspec- 
tirely.  there  has  bsen  a  much  imrtvr 


■  •'  ;  production  was  1.814. IJI.696  feet.  ;  Derernber  1921.  ft  is  of  in- 

---  iN>w-  business  was  1,887.916.817  feet  ^  ^  ,-oa,  ti,p  pu’p 

■i  Newsprint  continues  to  be  one  of  and  shipments  1.783.151.329  feet.  and  naner  trades  contribute.!  very 

j  the  most  aotive  sections  of  the  paper  Total  cut  of  all  mills  from  .Janu-  ,,,vards  this  balance 

'  market,  there  being  no  sign  of  a  Ury  1  to  .Tune  10.  as  reported  by  Na-  feuhstantiali>  towards  this 

diminution  either  in  actual  con-  tional  Lumber  Manufacturers’  Asso-  ^  .ci- uu  nemv 

sumption  or  demands  for  this  com-  ciation.  was  4.498.212,081  feet,  with  *  •^*  **^  .vw.Vinnoo  ixinv 

I  modity.  At  this  time  of  the  year  it  j  shipments  4,606,920.156  feet.  Orders  PAPLK  <0.  IX  OKIBKA  I  MLx. 

i  would  not  have  beep  surprising  if;  were  5/135,411,049  feet.  Victors.  H.G.- Kansas  Uity  and  Ghi- 

!  tber.e  had  been  a  rece.®sion  in  the  I  _ f.igo  newspaper  publishers  arc  be- 

1  demand,  but  so  far  nothing  of  this  .  ,  hind  the  5.5,990,099  Wigwam  Pulp  and 

I  nature  has  occurred.  While  thisi*|2"  *?  the  plant  of  the  Abl-  ('ompany.  •which  was  granted 


best  for  man.'  month®,  showing  a  Throughout  '  an  ad  a  the  greatest  I  “"**  •^‘** 

favorable  balanee  for  the  first  time'  ,  .i,  .  .  I  trees  than  «ver  before.  The  DooiiAlon 

since  Derernber.  1921.  ft  is  of  in- :  has  prevaiJed  Government  Foreetn*  Branch  hat 

teresi  to  pomt  out  Unat  tlie  pu’p  Ihls  .veai  in  regard  to  forest  tree  planted  trees  at  Petawiira.  Ontario, 
and  paper  trades  contribuie.i  very  I'lanting.  It  is  safe  to  say  that  more  forest  eapertmenf  station  and  oB  a 
substantialiv  towards  this  l.alaiice.  trees  have  been  planted  in  the  spring  number  of  Its  forest  reterres  In  thO 

_ ^ _ -  i  of  1922  than  in  any  previous  spring  Prairie  Provinces  to  a  total  Buaber 

ITU  m  ni  lun- iiti  RFRIVII  i  I*'®  history  of  Canada.  In  the  of  about  IBO.OdO  ;  several  of  tts  bUf 


situation  may  not  continue  during  j  ***’*  W  ater  &  Power  C  ompany,  was  a  jpcorporation  jiapers  recently, 
the  entire  .summer,  the  signs  are!^®*"-'  important  one.  J  oily  mem-  pjyj,^  jg  esiatiijshed  near  K 

that  there  will  be  no  radical  change.  ®oniprised  the  party  and  they  j.,,^  River,  in  the  Footer 


im  PT  HlIsn*HK  BRHIM»  I  "  history  of  Canada.  In  the  of  about  IBO.OdO  ;  several  of  tts  bUf 

PAPVK  i  'o  IX'ORPOKATIO.V  !  eastern  P'^ovlnces  and  on  the  pralrlee,  pulp  and  lumber  compaates  hard 
,  ..  /■<,  and  villages  have  done  considerable  planUng,  and  there 

Victora.  H.f  .-  Kansas  City  andt  ni-|  pijjm^,)  trees  by  the  thousand  along  has  been  a  forward  movement  la  the 
f.igo  newspaper  publishers  arc  he-,  ti,,.  .streets,  and  In  the  parks,  and  municipal  forest  wiantatlont  tn  Qne- 
hind  the  5.5,990,999  Wigwam  ;  w  here  provincial  highways  have  been  pee  and  Ontario.  In  the  latter  WOv- 

construrted  trees  have  been  planted  ince  the  scheme  of  county  and  town- 


along  these  under 


systematized  ship  foreaU  devtaed  iMt  ymr 


plan.  These  are  all  shade  and  orn- 1  put  Into  actlre  opefattWL  lit  tWnco^ 


]  The  mills  are  all  very  busy,  end  are  the  ci'ic^authorit  e®  Thev  snenV  aesthetic  rather  than  economic  forest  plot  of  one  tbouaand  aoree. 

;  shipping  newsprint  as  fast  as  It  can  inspecting  and  studvlng' the  already  been  floated,  ihe  pant  will  reasons.  At  the  same  time  on  the  near  Camp  Borden,  wae  planted  bf 

i  be  produced.  The  outlook  can  be  Abitibi  oneration  method®  I  $3,699,900.  and  will  employ  I, ->00  prairies,  e.specially  the  planting  Of  the  Warden  with  appropriate  card- 

I  fairly  described  as  good.  Canada  is  ^  comnllment  to  the  companv  '  P®‘’P!«'  t>P®'9L»“  trees  In  urban  centres  helps  along  monies.  It  le  expeeted  the  Whale 

holding  her  own  in  the  United  States  4hitibi  mill.®  that  such  a  - ,  the  movement  In  rural  districts.  But  plot 'a ill  be  planted  ia  tea  yean.  In 

market,  and  is  also  steadily  Increas-  nun^ber  of  leading  men  from  1  .MV'pHVwm  iuF  iS  I*"®  Vn.’’*'  ^***  townehlpe  and 

mg  her  output.  the  mills  ,;f  Canada  and  the  United  I  TOSliaLt  IM  LI'B  OOB  AKK  Ab.  In  addition  to  the  five  or  six  million  one  village  planted  plots  of  ten  actee 

- - !  States  took  advantage  of  the  trip  fo  j  Sault  Sie.  Marie. — Carrier  pigeons  tree.s  sent  out  by  the  Indian  Head  and  each,  and  in  Norfolk  oooBty  twenty 

I!fSPF,(’T  ABITIBI  fOMF4\T  !  come  and  look  over  tbe  mill  and  the  are  being  trained  for  ii=e  witli  areo-  .Saskatoon  Dominkm  forest  nurserv  tbouaand  seedlings  as  a  beginning 
OPFR  ATION  4M»  IIETHOOS.  i  vogue  here.  WTien  they  |  planes  which  are  to  make  survey  in.. station®  to  farmers  to  plant  shelter-  were  planted  on  tbe  municipal  forest. 


were  tendered  a  flUin^receVion  by  "I  J I'eno  him  h’A-r  ‘*'®>’  *‘‘®  county  the  firrt  tree  in  tbe  eonatf 

toe  civTruthorit  i  Tim-  spent' rath®'-  economic  forest  plot  of  one  tbonaahd  scree, 
two  days  inspecting  and  studvlnj^the  already  been  floated.  '  reasons.  At  the  same  time  on  the  near  Camp  Borden,  wae  plaated  by 

Ah?tibi^onprifion  method®  I  $3,699,900.  and  will  employ  I, ->00  prairies,  e.specially  the  planting  Of  the  Warden  with  appropriate  eate- 


people,  when  in  full  o])era1ioii. 


UADOmZ 

OnAWA,  CANADA 


BKANCIB  n 

MONimL,  TORONTO,  HALIFAX  &  .NTW  YORK 


market,  and  is  also  steadily  Increas-  from  1 

m?  her  output.  |  TO  Sliai.A  PI  LPOOOO  AKKAS. 


States  took  advantage  of  the  trip  fo 


left  they  expressed  heariy  thanks  for  the  .Miehtpieoten 


Iroquois  Falls.  The  visit  of  the  the  Information  received  and  for  the  j  mer  for  the  Spanish  River  Tiiip  and 


sum-!  belts  all  over  the  prairies  and  those  (Rher  townships  Mt  out  trOM 


the  counties  of  York,  Ontario,  and 


j  technical  section  department  of  the  courtesy  extended  to  them  through-!  Paper  Company.  Already  six  ofi  Searchniont  to  the  Son.  a  dimance  of  Durham,  ai-e  laying  out  nurgorieo 
•  Canadian  Pulp  and  Paper  As.socia-  out  their  visit.  *  —  v._.«  ,ho  fu»wi  fmm  ,v,in,,  miiae  in  vi.>ie.oM  I  mnri  ,«  -mm-  war. 


them  have  marie  the 


from,  about  thirty  miles,  in  half  an  hour.  and  getting  ready  to  start  near  year. 


ACirre 
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British  Sbipbuilding 
Revival  Will  be  Much 

More  Rapid  Thaui  Thought 


Phantom  Prosperity 


The  Collingwood  Shipbuilding 

Company,  Limited. 


From  hl!«  moAp  of  life  he  was  .iud$;ed  to  be  pmsperou*. 
His  estate  was  Talued  at  $10,000  iiiAstl.T  propertT — no  life 
tosuraaea.  Enongh,  said  his  friends,  to  Hde  his  widow 
orer  antU  the  family  were  irmw-n. 

The  times  were  unfortunate,  (he  rPTeniir  from  the  estate 
was  small  aad  If  could  not  rcadllj  be  con'crteil  Inte  cash. 
It  took  nearly  three  years  to  wind  op  and  then  at  a  loss 
of  about  one-third  of  Its  TaJiie.  Three  lean  years  and  a 
decided  loss  to  his  widow  and  children, 

im  estate  In  Life  Insurance  would  hare  pro-Hded  pay- 
mant  in  full  of  its  ralne  an  hnmedlate  cash  or  periodical 
^yments.  ft  has  many  other  decided  adrantai^es.  Let 
at  send  you  farther  particulars. 


Three  !V1i!h<"»  Ton?  of  Ships  in  Great  Britain  Beyond  Age  Limit 
Wfjitinjr  be  Broken  Up  and  Replaced  by  New  -Boats— 
Awaits  Stabilization  of  Costs  and  Uninterrupted  Production. 


Dry  Dock  Proprietors  St  Steel  Ship^ 
builders.  Engine  Si  Boiler  Makers. 


Newly-built  Cuparder  Encoun¬ 
tered  Abnormal  Weather  on 
First  Voyage  From  England  to 
Montreal,  Entailing  Severe 
Strain  on  Officers  and  Crew-. 


(From  the  i  rn-ten  Bureau  of  The 
f ' u r»i»  I  Times.) 

f  nn-lon  — Tlie  -lirkest  hour  pi;e- 
rerir-  ,h«  British  shiphiuli.i- 

ins  suffeird  a  Mump  unprecedented 
In  (he  anneis  of  induRtiy,  but  the 
out  look  if-  tirirh'  The  u  ase  dis¬ 
pute  bos  N  en  '  oirpromited  The 
employer?  h-  -. e  n,u  insisted  on  their 
original  riemanii  for  e  lefiijrtlf.n  of 
rSs  fid  pel  -M  ■  k  They  settled  on 
8  rerjiji  lion  Iks.  lid.  per  week  by 

•  I  insta Imepi-  piea-l  >o  lune  7  This 

■  will  enable  laiil'-eit  to  -JUO'e  irduc- 
j«d  and  deOniif  prife^.  and  as  mate- 

•  r1al=  such  •'»'  :>hip  plater,  have  been 
Irediurfl  iiy  t.i  n/ ,  in  fifioen  inon'hs 

Bs  out  eo,-ii  exports  are  -ncreasing 
1  pnd  oui  iir.'p  ore  inipoiis  likely  Ui 
.Increase,  me. mine  niurh  more  em 
Iployrneni  f-"  opt  fdle  ships  and  as. 
moreover,  "e  Ijatr  fully  .1, edit, 000 
,  '  ton  •  of  \r'.-.r  i:  her  ond  the  reeoajn Ijr,. 

■  ltd  a.ie  limit  iv.iitine  lo  be  broken 
,  lip  and  replaipi]  In  new  hoato.  ship 
'building  I  e  i  1  .'M  i-.tll  lie  very  inpch 

moie  i;jpi.l  iimi  mo't  p-nple  dare  to 
;  tmaeine prm  irimc;  ive  ran  hare 
'costs  stabili  eii  ami  p'oduc»ion  un- 
'  interrnptefl.  t  in  faei  ,  ihai  .sblp- 
ib'iiidine  are  hi-hiv  inairurtivo.  and 
'e-  we  depepa  Minip  than  any  other 
nation  upon  -iijus  i*  may  not  be 
aroiss  In  ret  out  the  -  ardiun!  points. 

I'aUf"'  Hlch- 

First  abopi  "aeos.  Our  wages 
are  higher  thin  '  ontinenta)  wa.jes.  i 
lipi  iowei  iti.in  Amerlcj.n  wages  In  i 

the  winter  of  J'l;-'.!)  It  was  shown 
that  n  bllr-t  our  platers  on  repairs  at 
South  Shield  rot  ts  Td  pei  hour, 
Ibosr  at  Itotei <la pi  ifceiveri  onl.v  Is. 
jTind  That,  of  ionise,  was  an  ex¬ 
treme  -u-icp  tiijt  It  i.s  roiighlv  true  to 
f-.i.v  that  out  British  "ages  .are  twieo 
:as  high  per  mao  .-»s  foreign  wace.a. 
exi  luding  American  wages.  In  Ih®  ! 
middle  of  ihe  "ar  it  "as  tefitiffed  to' 
llie  I'nitefl  iitatoH  Trade  Convention  ; 
that  .A.neiir.'in  -hipyard  wages  were] 
f>o  p.c  higher  pel  m-m,  ,  and  the  i 
Ami  rlrati  ou'put  15  pr.  less  per  man  ; 
than  ilio  Riit|"h  wagco  and  output, 
res.pertivel.i .  And  to-day  tie  L'nlt- 
e’d  States  Shippiiic  Board  -'alculafes 
that  .Aniriican  shipyard  wages,  per 
unit  of  (irodiici Ion.  are  t.i  pr.  higher 
tlian  ours-  Rut  whilst  we.  abnor¬ 
mally  dependent  on  unixirts  and  ex¬ 
ports.  must  have  ships,  and  must 
build  and  spi!  these  ship?  in  sijrreae- 
fiii  coiiiiw  lition  with  the  w-orldor  per¬ 
ish,  the  Ameru  ans  can  lire  and  pros¬ 
per  aliruirt  u  iihoilt  ships  The 
l.  niicd  Bi  lies  is  n  self-contBined  and  j 
self  “uppoiting  inimtrj  A' >  sie 
different  NevenlieleftS  the  Amev- 
l'■.^lls  de-,irc  to  -nn.lntafn  a  great 
thlppinc  ir.ado.  and  thp\  propose  to 
to  siihsidl/e  their  ship.s  that  they 
limy  lie  able  to  orapete  with  o'lrs  in 
.enlte  fit  our  lowei  ,-n,sts  flowever, 
apart  from  an.vthine  America  mav  I 
do.  we  have  to  eompete  with  the  1 
world,  and  raur-'  therefore  hove  q.  1 
nomteal  liulI-finE  and  navigatinE.  I 
C.ohi  i>!  Liriuij, 

AA'e  have  made  the  mistake  of  ti.r 
Inc  to  base  our  wages  on  I'vinr 
costs,  when,  ae  a  rn, after  of  fart,  they 
ran  oiil.i .  and  will  onl\  iiltimatei;  , 
he  based  on  international  eompeti 
tivr  ronditionr  and  homo  produrtive 
powers  rtut.  taking  this  iliui-on- i 
test,  "hat  do  We  find"  W’hen  our  I 


cvimpletang  a  maiden  roya.ge  ijiar, 
w'BP  pivilonged  from  right  to  fourteen 
da.vs  by  dense  and  ner.sfstent  foe.  the 
ne-w  steamship  Antonia  of  the  Ciinard 
L/tne.  arrived  in  Montreal  harbor  last 
week.  ntficers  .apd  crew  were  ,i] 


Yards  at  Kingston,  Ont,,  and  Collingwood,  Ont 


The  Great-West  Life  Assurance  Co 


Hmad  Office :  Winnipeg. 


Intercontinental  Transports  Limited 

Fram  MontreuI 

TO  HAVRE 

6.5.  Gurfl*. .  .’T! .  July  12  S.S.  Llsgar  CAnntT  ,  Ju!v  3S 

TO  LONDON  DIRECT  TO  HA.VIBURG 

5.5.  Essex  County  ....  July  14  S.S.  Gurtb . July  l? 

S  S.Es'-.ex  County . July  11 


Accident  and  Sickness 
Automobile  (Non-tariff) 

I  We  Issue  the  most  up-to-date  policies, 
and  give  every  policy-holder  a  highly 
considerate  service. 

.  Tent  the  truth  of  this 

‘  with  your  next  pnlurv 

MERCHANTS  CASUALTY  COMPANY 

IM-INION  lICtNSini 

^  yiflMMIPee  w,t  TORONTO  MONTREAL 


From  Montreal 

TO  ST.  JOHN’S,  NEWFOUNDLAND 

S.  S.  Minoa  . .  July  8 


For  freight  and  othtt  tr.formatior,  apply 


CANADA  STEAMSHIP  LINES 

general  agents  Limiled  MAIN  4710 


Montreal  Grain  &  Shipping 
Corporation  Limited 

1  Board  of  Trado  Building 


Canadian 


‘s,sive 


Orain  anti  Freight  Brokers 
MONTREAL  -  NEW  YORK 


Fire  Insurance  at  TarilfT  Rate 


Tort  P.errtrenre*<’re 

Tho  W.  L.  fflcheaon  C«.,  Ine, 
113  N.  Y.  Produc*  Etcehange 


Dlfoct  PrfYstf  Wire  f«  P!§w 
York  Produce  Erchange 


Insurance  is  the  Best  Asset 


loBurent^  it  honnd  f*  fbf  hebl  tiBSff  of 
tliB  hptauBP  Iher^  m*.?  he  »«  ofhoi 

fhif  r«!»  cf*n<f!Trd  info  raffh  a*  "nil.  or 
fha*  fHP  he  al>solijf«!y  rertnin  la  fimoo  of 
iw.nir  or  of  .vioItiLng  a  ppftd.T  a.od 

Icnl  mrom*. 


THE  NEW  ZEALAND  SHIPPING 
COMPANY  Limited 

Sailings  to 

Australia  and  New  Zealand 

FROM  MOMEEJa.. 

S.S.  “ERROLL”  .  .  ...  July  J3tb  ‘ 

FOB 

yFH  ZEAL-OD  and  ATSTRALLiy  POETS 


EDI'fOMOy 


Injpurtanl  Features  of  the  Tenth  Vnnual  Report  of 

WFSTER.N  LIFE  ASSI  R.WCE  CO. 

HEAP  OFFIfE-  VViyyiPEG,  HAJI. 

«,ST7.XVI,mi 
44.7?4iAn 

y.so.nii.pn 
,ifl,v,7«s  no 


For  rates  and  other  luformatloa  apply  to 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  Montreal 


.4si>raEr«3.  Sett  and  Rfrired  ... 

Preoiiuni,  an  Sara*  . 

Atauranrak  In  Farr-  . 

Tatal  Prunlum  Inramr .  .. 

PoUrx  B*.«rr,»k  . 

Admlttad  A.kOk  . 

Aiarata  PoIIct  . 

rreratum  prr  *1  .aftO  Imtaranrr  . 

For  parttrnlark  nf  aa 


I  Wha  ip  bp.llcvnd  to  hr  flip  IbveppI 
llpt  fit  rabm.  pa.R5nngrrp  rvrv  i  irrir-I 
;  from  itip  p,)i'1  fif  Montrpal  li,\  ani 
ptpanipr  lpft  for  Fn.xl'inrl  la-t  "  pok 
oil  thp  f'anadiaii  Pai-ifir  lin°r  Mont 
ralm.  f.P.R.  offirials  ptatnl  that  thp 
Ptranior  woiilifl  |pa\p  wiih  over  61'^ 
cabin  anrl  ."ou  third  riar-r-  papjoncerp. 
Ttip  l.areoai  prpvioi;-.=  cabin  list  wap 
that  taken  nut  on  .lune  it-  ’’y  tho 
iVhitp  .Star-Dominion  limu  Rn-Ina. 
when  phe  left  port  wifji  .1  tmal  o-'  .iST 
m  the  nabin  in  adriitlnn  to  a  l.ai-c-e 
IhirrI  claPR  list. 

..\  feature  nf  the  Moniealni  ;  -nil- 
ini;  was  the  hich  proportion  of  pas- 
sengerf  from  the  Uniteil  Slati  s,  tlm 
maiortii  of  whom  are  areorapan' uie 
f  pei  l.illy-conrIurtPfl  tours 


FroTlmlBl  Managrt  f—  M.minbi,  ttiirlrr. 


ADA.M  EEID,  Maxiaffinc  Dirpetor 


FURNESS  WITHY  K  CO.,  LIMITED 


(STEAAI3HIP  OWNT.RS  t  A-GEl.  TS) 

HEGULAB  SEBAICES  OF  MODEE.V  FRLTC1UI  STl  AJCEEa 
—  FROM  - 

BAONTRSAb 

—  TO  - 

HmII — fe«sr»el«yo  & 

(vv<jrn  PORTLAND,  MG.,  to  HULL,— iu  \v inter  ) 

(From  ST.  JOHN.  N  B..  to  IDNDON  &  ANTWERP  in  Winter  ) 

—  AOE.NTS  FOR  — 

MANCHESTER  LINERS  LIMITED 

(FAST  FRJSIGHT  STE.4JMERS) 

CAAADA  A>D  MAXCHESTEH 
(ITtooi  Montreal,  In  Summer.  St.  John,  N  B ,  in  Winter.) 
Apply  to  : 

FIIH5ES8  )YIIHT  k  CO..  LIMITED, 

I  Board  of  Trade  Buildiug  •  •  •  Honlrpai. 


TRAINS  .  HOTELS  •  TELEGRAPHS 

At  yoiu"  Service  from  Atlantic  to  Pacific. 

Eoainrfg  men  na  (he  Canadian  Parlftr,  where  iwissible.  for  traesi, 
fer freight,  for  hotel  comfort,  for  prompt  detpatch  and  dellrerr  >• 
((legTams.  There  Is  no  higher  standard  of  scrrtce. 

lor  Information  regarding  roinnisatlitn  and  buslnes,  and  Indu.strla' 
openings  tn  all  parts  of  Canada,  addrea.  Chief  IXimmlSklouer  .1. 
lolonizatoD  andOerelopment,  .Montreal. 


percent,  to  Cover  t-ixe?.  .and  ea.rh  8p- 
plioant  will  h,3ve  to  pay  ft  in  tocove, 
the  rn.Pt  of  hi.5  medioal  " vamlnai-iou. 
■■I'h,::  chiireb  Eenpion  Fiird.  nhirh 
also  under  the  ptiperviion  of  the 
N'aw  Vork  department,  ip  pro'idm.i 
the  capital  for  the  new  i-nnipanv  and 
Henry  \lojr,  aetuan  m  the  Home 
l-ife  of  New-  York,  hap  beer  refAinetr 
ae  lonsultnna  icttiary.  n  ir  expert- 
ed  that  active  operation.  will  he 
started  by  July  1.  A  limd  of  Jib.fon 
on  a  Ringle  life  n  ill  be  eff.mitve  .it 
the  outset.  I 


Vew  York — Insui'ance  rnmpan'  of- 
firialp  admil  that  high  romin  ; p  rii.s 
are  a  weak  spot  in  iheh-  biiMnePs 
"hieh  nia,ke.e  it  hard  for  them  to  put 
up  a  aoo'l  arcument  when  Ihe  piiblir 
or  an.v  of  the  ennimiRPtonci's  eiiarse 
that  naiop  are  too  high,  i.a.st  rear 
eoTTiniiEPionp  •<>  asent.p  .amunnterl  to 
2.1. PS  per  rent  nf  the  earned  pvem- 
iump  of  the  roniponiep  whieh  are 
memherp  of  the,.  .National  Rr.ird. 
Other  expenrep  and  ta.xep  amounted 
to  31-.2S  per  rent,  of  the  earneel  pr'ni- 
iunip  The  Liao.eooPOP  of  eaniC'1 

prenrumf  included  3  •■ter’-  Icce 

amount,  tpaiel  ■  to  h®  tiso.iian  (loni 
from  e.lf'.ep  and  dKstrietp  'ii  "-loeh  e^:- 


Hrp  :y(  Monl.-eal  on  the  2ttth  .tune 
deptvoyed  the  eoaeh  house  o'vned  by 
Butler  Bro=..  eabmen.  at  the  rear  of 
tSh  Ontario  street  west.  Seven  horses, 
seven  .-iptch?.  siv  eabs,  and  various 
sets  of  harnesp  were  also  destroy ed 
Loss  about  ^jP.epp.  insurance,  Nev- 
York  T'nderwritor.i  Sii.-iOo 

Fire  .at  Montreal  occurred  on  the 
27t!i  .kune  on  the  pi’emisep  of  Messrs 
Ee.pue  l..’mifed  IS’  Benuhien  street. 
The  foEowinc  eompantef-  ara  inte" 
e.ptod  On  itock  |■^^0i1  of  Par;?  J.i.- 
oo't,  'fount  17o''a'  t-2  iv,io_  Oont’u-sntiil 
Tvital  jie'iPO  r.op?  'otsi. 
Eir-e  -h.t  MenfreE?  occ'.;;  .’•od  "Ord 
June  en  the  preniipei  rif  Yair-anc-iLirr, 
ClO-.1l?  r.asie'  ptraet  Inpueance-. - 
Yoi-th  A.nierv.a  ri  50'**.  Loss  uctEl. 

ripe  pf  iVjifsT-teo.  p.Q;,  occ’Urre't  on 
rho  lOtjt  f'ine  on  tho  premisep  c.f  hhe 

Oe-1.  A’.l-in  Lumber  C-omp5nv  Tn- 
Eurmr?  .as  foilc"?  Vations'  Union 
’1'''00  0-len  F.a'ls  tl  Pacific 

On.apt  t ^Ph  P  re  Ins'—rance  Co.  cf 
Canada  ftpp.  Total  *3  ■'-ve  Lost 
total  ■ 

Fires  at  ^e'TjouadlaE't 
Fir?  at  iVepd-,-  TjIpti.i  on  »he  19tn 
J'jT-?  de5tro''‘ec  the  premifet,  of  Darid 
Elfinv  Ineurance.  ?3  p  ip  "-iUj  GnAr-l 
di-an  and  Olotov  union 
Fir?  Gvtj.nd  TnlN  on  the  i^th  tune, 
damaged  th®  dweiiuif.  and  furnttur-' 
owned  by  .Arthur  Parsons  In?’ir-j 
a.n''e:  Phoenix  of  London,  Jl.OPP. 


ably  he  coming  hack  at  each  sucfeed- 
iiis:  < 'on.e  repp  askiiic  for  more. 

".Ap  the  .American  people  revolted 
to  Purh  an  extent  a.s  to  prevent  the 
paspape  of  the  Hanna  Ship  Subsidy 
bill,  whtc.b  rarried  an  estimated 
annual  expenditure  of  onU'  !3.2?2,26S 
and  latoi-  the  (TaJitTheer  hill,  whiob 
rarried  an  a.etnnated  annual  ex-pend'- 
tiire  of  $5,1 09,35-0  whieji  the  reiK\rt  on 
the  hil!  stated  would  be  eovepcd  hv 
ocean  post«a..ae  rollect.ed  and  tjjp  in.. 
rre3t.sd  tonn.’_5s  faxes  pi-ovided  in  the 
hill.  ’.1  is.  hardly  conceivable  that  the! 
.AiGer!ca.n  p.s<>p!e  will  tolerate  this  1 
proposed  monstrous  raid  on  thej 

Treasusv.’'  1 


The  steamer  Novefjord.  of  tb®  Nor¬ 
wegian- American  Line,  for  wiiich  th® 
Canadian  Pacific  are  Canadian 
agents,  has  .arrived  in  port  frotn 
Stax-anger  to  undertake  the  second 
of  the  monthly  summer  freight  <ei!- 
tngs  bet-o'cen  Canads  and  Scandina¬ 
vian  ports  She  Will  supriemen*. 
the  service  whicJi  i»  recent'" 

announced.  '»"U!  be  proMded  bv  th^ 
steamers  Ideftcwd  Topdalsfiord 
Drammensfjord  and  Ranc-nfiord  and 
'vh!.',h  It  e,;^pe.;,ed  to  be  extended 
shortli  to  include  Danish  ports  in 
the  Itinerary  The  Norsfierd  "as 
built  at  NewcastH-oo-T'me  jr.  1?1D 
bv  Y.'pod  Skinner  #;  Co  ,,  3 

‘twggn-decked  oil-burner  of  ibou’ 
5.50'*'  tons  deadweieht  capacity. 


Washington.-  In  his  speech  on  the 
Ship  Subsidy  bill,  delivered  In  the 
Houi«  of  Represent-aUves,  rcmg:re8s- 
laa.n  E-divin  L 


Tli®  assets  of  the  Ptrathcona  Fire 
Insurance  Comp  an'  .  .M'-uure.J.  now 
'Ti  the  course  of  iioir.da'ion  accord- 
ns  trt  3  report  -whioh  ha;  re,?"  made 
?i  Turcot.te  and  .'loi'rtll.  provisiona'. 
in’i!di=fors  a’nount  t,-,  i.'S4  jpp  v, 
iahClries  of  ?-!4s.tS3  ft  appegiv 

‘bet  -''ilftn  tb?  Cu'DIJlVIIl''' 


of  Tennessee 

caad. 

"Our  Governraent-on-ned  merchant 
tomigge  dost  the  people  about  $3,000  - 
000  000.  It  is  e.stamatsd  that  we  wdl! 
psobabiy  sell  the  shlpe  for  $200,000.- 
000.  Cacsequently  the  people  will 
s<end  a  loss  by  defiation  of  $2  *00,- 
000,000.  Fkirtheranone.  it  1e  contsm- 
BflShed  that  oithen  existing  shipping 
eoepaaias  or  oamnanlos  to  be  o(r,gan- 
iiad,  ■wfco  bijy  the  ships,  u-il!  canl- 
taiin#  the  shige  lar«e!v  In  excess  of 
tholr  cost  to  them  and  sell  the  stock 
«Bd  bonds  to  the  American  people, — 
BO  that  the  people  will  be  standing 
(ibe  wgr  inflation,  the  post-war  de- 
fHiitinm  and  then  the  promotion  infla- 
thm. 

"The  peopte,  through  their  Onvern- 
mant,  will  sell  the  ahipe  for  approx¬ 
imately  $200,000,0110,  lend  $125,000,0110 
to  reooniiMtton  those  ship.?  or  build 
otbops  and  then  pay  the  owners  ap¬ 
proximately  $750,0f«n,000  in  subsidies 
and  aids  within  the  next  ten  years. 
In  other  xwwds.  we  will  be  iglvfng  the 
sUpa  away -and  paying  the  recipients 
over  half  a  blllioB  dollars  to  operate 
them  for  the  next  ten  years,  not  to 
iO**h.o#,U»  fact  that  they  wtu  prob- 


COf-DES  A  CO  ryrpE  igy 

n-iltl  BABEELFSGf  on 


HOyOE  ESSl  nAisri:  303-, 

On  the  occasion  of  hit  parting  nth 
the  Rcr-al  Insurance  Company,  toac- 
cepf  the  position  cd  manager  for 
Canada  of  th®  Union  of  Paris.  T.  P  A 
Gagnon  was  presented  with  a  hand¬ 
some  gold  watch  and  chain  hi  the 
officers  and  .staff  of  the  Royal  aa  a 
token  of  Ihe  high  epteein  in  which  b® 
is  held  by  the  donors.  The  pi'cseii- 
tation  wap  made  by  It.  A.  .\lannin::s. 
Aspist.ant  ilansRer  of  the  kafter  com¬ 
pany  in  the  tibsence  of  .1.  H.  I.abPll(>. 
Manager  for  Canada.  ilr.  Gagro.i 
was  associated  with  the  Royal  for 
over  seven  yeavp.  and  in  aseuinma 
hl.s  new  and  important  dufiec.  ijg 
ries  with  him  the  good  wiij  3i3(j  pggt 
wishes  of  hie  old  associates  for  '3 
succesETa!  career  in  his  nex-  field 


Now  York  —  Pefinerip?  operations 
of  Coslen  <S-  'iom.panv.  will  average 
I  about  }?.'ind  liarrelp  daily  during 
.Tune,  c-ompared  with  ,35,opo  barrels 
average  d.ailv  during  May  Increased 
operations  are  result  of  better  de 
mand.  and  are  made  pos.eihlc  by  re¬ 
cent  Installation  of  additional  rrnek 
Ing  ,'3lillp. 

Increase  of  I  cent  a  g.illon  ni 
kerosene  and  ga.^oline  prb  cs,  an 
noiinred  Monday,  adds  annual  nilc  of  I 
about  $3,500,(1110  lo  c^isiUiii  &  <  i>nipa-{ 
ny'p  pnoffts.  Since  .Unuarv  1st.  ilippe 


IMiiiji  Eavrc.iu.  who  has  Jteen 
Inspector  of  the  .Norwich  Union  Pire 
In.airancc  So<-iciy  at  the .  Montr»'al 
branch  for  some  years,  ha.s  resisned 
that  pos  tion  to  ioin  the  I  nion  of 
Par's  a,'.  Inspector  for  the  Province 
of  ()upbec  ami  Eastern  (intario.  Mr. 
Fa' reau  tp  most  popular  with  agents, 
and  has  had  many  rears  field  e.xivprt- 
encp. 


THOS.  COCMC 
&  SON 


523  Nt.  ratherlne  S».  )Ve?t, 
MOMETAL. 


a  gallon  for  kerosene,  over  prlcei 
-Which -prevailed  al-ajUnd-  <rf_lSC-S.  -  -  -- 


THE  FINANCIAL  TIMES,  MONTREAL, 


DIVIDEND  NOTICES.  ETC. 


Fluctuations  of  Active  Listed  Securities 


Friday  |  Saturday  |  Monday  j  Tuesday  '  Wednesday  j  Thursday 


I  Asked  Bid 


NAVY  CUT 

CIGARETTES 


!  Abitibi  P.  &  P.  Co  .  . 

I  Ames-Holderv . . 

Asbestos' CoTpornttion 

'  Do..  Pr«f . 

Atlantic  Sugar . 

I  Do.,  Pref  . 

Bell  Telephone . 

i  Brazilian  T.  L.  &  P  ... 

;  B.  E.  SteH- 

Do.,  Ist  Pref . 

Do.,  2nd  Pref . 

Brompton . 

Canada  Cement  Co  ... . 
Do..  Pref,  .  ....... 

Can.  Converters . 

Can.  Cottons.  Pref.  .  .  . 
'Can.  (Jen.  Electric  .... 
Can.  Locomotive 
Can.  Steamship  Lines  . 
Do..  Pref 

Con.  Mining  &  Smelting 
Can.  Woollens,  Pref 
Detroit  United  Ry  .  |  ' 
Dominion  Bridge* 
Dominion  Glass.  ( 

Do.,  Pref 
Dom.  Steel  Pref 
Domnion  Textile 
Lake  of  the  Woods  Millingi 

x.d  . 

Laurentide .  j 

Mack  ay . 

Do..  Pref  . 

Montreal  Cottons.  Pref, 
Montreal  Power  Cons  .  ..i 

Nat.  Breweries . .  ! 

Ogilvie  Milling  . . 

Price  Bros  . . 

Quebec  Ry . 

Snawinigan  . .  . » . 

Spanish  River . • . , . . ' 

Do..  Pref  . . 

Steel  of  Canada,  x.d  ... 

Do..  Pref  . ...j 

St.  Lawrence  Flour,  x.d. 

Toronto  R.v .  ....  ' 

Tucketts  Tobacco  .... 

Twin  City  . 

Winnipeg  Ry . ! 

Do.,  Pref . ! 


Howard  Smith  Paper  Mills 
Limited 

PREFERRED  DITIDEAD  .NOTICE. 

Notice  iB  hereby  given  that  a  divi¬ 
dend  of  2%  on  the  Preferred  Stock 
(being  at  the  rate  of  S^'r  per  annum) 
Of  the  HOWARD  SMITH  PAPER 
MILLS.  LIMITED,  ha.s  been  declared 
for  the  quarter  ending  the  ;tOth  da.v 
of  June,  1922,  payable  on  the  20tb 
da.v  of  July.  1922,  to  Shareholders  ot 
record  at  the  cloee  of  business  on 
the  10th  day  of  .Inly.  1922. 

By  order  of  the  Board. 

HAROLD  CRABTREE. 

Secretary. 


com 


Howard  Smith  Paper  Mills 
Limited 


10  for  20^ 
also  in  of  20 

dnd  m  Hns  cf 50  k  100 


COMMON  DHTDEND  NOTICP. 

Notice  ie  hereby  jtiven  that  a  divi¬ 
dend  of  IVs*"'  on  the  Common  Stock 
(being  at  the  rale  of  d'Jv  per  annum) 
Of  the  HOWARD  S.MITH  PAPER 
MILLS.  LIMITED,  has  been  declared 
for  the  quarter  ending  the  30th  day 
of  .lune, 


1922,  payable,  on  the  20th 
day  of  July.  1922,  to  Shareholders  or 
record  at  the  close  of  business  on 
the  10th  day  of  July.  1922. 

By  order  of  the  Board 
t  HAROLD  CRABTREE. 

Secretary. 


Montreal  Unlisted  Market 

Furnished  by  Balfour,  WTiite  tCo. 


(TiimUhed  by  Sbearscn-IUauqUI  a  Cs.) 


!  AlberU  Panftr  Gnin  7^r  Pref.  ,• 
Ames  Holdm  Tire  7%  Pref.  ... 
Do.,  rommon 

Argonaut  Go^d  . . 

i  Bolding  rorticoPi  7^c  Pf^^ . 

*  Do.,  Commoo 
[  Urandram-Hendereon  7%  Prof. . 

I  Do..  Common 

Canadian  Conneoti'*ut  Cotton  8% 

j  Prof.  in  arroam  . 

!  C  anadian  CooRolidatod  Felt  7% 

I  Pref.  in  arrears . 

j  Do.,  Common  . 

:  Canadiian  Wastinchouac  8%  Com¬ 
mon  .  . 

Coekshutt  Plow  7‘'r  Pref.  34^% 
In  arrears  Pay.  4%  x.d.  1%. . . . 

Cosgravo  Breweries  . 

Cuban-Canadian  Sugar  8^J»  N.^'. 

Pref.  8^^  in  arrears . 

[  Do..  Common  . . . 

;  Dom.  Power  &.  Trans.  7%  Pref. 

I  s.d.  3^%  . . . 

I  Do.,  Common  . . 

I  1  irydon  Paper . . 

I  Dunlop  Tiro  T**;-  Prof.  ^ . 

I  East  Kootenay  Power  Com  . . . . , 
Frontenar  Breweries  . 

Famous  Players  8''i-  Prof,  and 
.SO^'r  Common  .  . 

Goodyear  Tire  7%  Pref. 
in  arrears  .  . 

Gunns  Ltd.  7*  o  Pref.  7%  in 
arrears .  ...  .... 

Hollingor  Consolidated  Gold 

Minos  IC**/  x.d.  l^e  -  .  •  . . 

Homo  Bank  7% . 

Imperial  Dl!  t2% . . 

In^erial  Tobaeeo  Canada  6% 

'  Common . 

l>aurentide  Power  5Cr  .  .  .  . 

Ix>os6  Theatre?  Metro.  7%  Pref. 

S'”,  ^4  in  arrears . 

Do..  Common . 

Loews  Theatre?  Montreal  7*o 
Prof.  in  arrears.  .  .  .  . 

Do.,  Common . 

Loews  Theatres  Toronto  7*'^  Pref. 

5’4‘'r  in  arrears . . 

I>o.,  r ommon  . . 

Loew*  Theatres  Ottawa  7%  Pref. 

15*4'*;  in  arrears  . 

Do.,  (.'oramon . 

L.R.  Steel  Units  <2  Pref.  !  Com  . 

1  Realty  Com.) ... 
Manitoba  Power  Com  ... 
Marconi  of  Canada 
Mil.  City  S:  District  Bank  10' r. 

National  Brick  Pref . . 

Do.,  Common  . 

North  American  Pulp  ......  . 

Provincial  Bank 

Riordon  8*'o  Preferred  (Newi 
10*\  in  arrears 
Do.,  ('ommon  fNew>. 

Uoht  Simpson  G%  Pref  . 
Sagiicnay  Pulp  A  Power  O'* 
Pri»f.  16%  in  arrears 
Do.,  Common 

Southern  Canada  Powe.-O'^f  I’.Tf. 
Do.,  ( 'ommon  ,  . 

Sterling  Bank  8^',, . 

Tram.  Power  .  .  ... 

Wiaterri  (irocer?  7^r  Pf'ef 
Western  Queher  Power  prof. 

T>o  ,  Common 

Whalen  Pulp  ^  Paper  7%  TVef 

31 in  arrears . 

!>o..  Common 


4uJ!ie80,  1932  July  6,  1922 
Close  Close  ' 

48h,  48.U 

39U  .^8H 


Alhs-Cbalmer?  . 

Am.  Agri.  Chemical  . . . ,  , 
Am.  Beet  Sugar  .  .  . 

Am.  Bosh  Magneto  . 

Am,  Can  . 

Am.  Car  &  F  . . 

Am.  Cotton  Oil  . 

Am.  Hide  *  Leather,  Pref 
Am.  lee  .  .......... 

Am.  Inter.  Corp . . 

Am.  Linseed  . 

Am.  Locomotive . 

Am.  Smelting  . 

Am.  Steel  Foundries . 

Am.  Sugar  .  . 

Am.  Sumtat.  Tob. . 

Am.  Tel.  &  Tel . 

Am.  Woolen  . 

.Anaconda  Copper 

Atchison . . . . .  • 

Atlantic  G.  Jc  W.  I . 

Baldwin  Loco.  . . 

Ball.  ^  Ohio . . 

Bethlehem  Steel  HB). . 

Brooklyn  R.  T  . 

Californu  Petro* . . . . 

Canadian  Pacific . 

(Jentra!  Leather . 

t>rro  de  Pasco  . . 

Chandler  Motors . 

Chicago  M.  A  St.  P . 

('’hjeago  Rock  I? . . 

(^hile  Copper  Co, 

C'hino  CoMer . .  • .  • . 

Colorado  l^el  .  . . 

Consolidated  Gas . 

Continental  Can . 

Com  Products . . . 

Crucible  Steel  . 

Cuba  Cane  Sugar . . . . 

Columbia  Gaa  . . . 

KndicoU  J  . . . . . . 

Krie  Railroad .  . . 

Famous  Player* . 

Freeport  Texas  .  . . . 

General  Electric . . 

(fcneral  Motors  . . . 

Goudrteb.  . . 

Great  Northam.  Pref...**, 
Great  Norfheni  Ore. 

Gulf  States  Steel . . 

Inspiration -Copper. 

Internat.  Nickel, . 

Int.  Merc.  Marine  . . 

Do.,  Pref  .  .  . 

Internationa!  Paper  . 

Kelly  Springfield  . 

Kcnnecott  Copper . 

Kevfitone  Tire  d:  R . 

I^rkawanna  Steel  . 

Mexican  Petrol . 

Miami  Copper.  . . 

Midvale  Steel  . . 

Missouri  K.  and  T . . 

Missouri  Pacific  . 

National  Enamel  . 

National  lycad  . 

Nevada  Consol  Cop . 

New  Haven  . 

Northern  Pacific  . 

Pan.  Amer.  Petrol  . 

Pennsylvania  R.  R  . 

Pere  Marquette  . 

Pierre  Oil . 

Punta  Sugar . 

Pierre  A^^nT^’ ,  . . . .  . . 

Pittsburg  Coal . 

Pressed  Steel  Car . 

Ray  Con.  Copper  . 

Reading  . 

Uepiiblic  Iron  AS  .  . . . . 

Ron  ai  Dutch  . 

St.  I.ouis  s.  r . 

Sinclair  Consolidated ...... 

^k>ulhf•:n  Pacific  . 

Southern  Railway  . 

Do..  Prif  ‘  . 

Str'>mbeTg  Cr  . 

Studebaker 

Superior  Steel  . 

Tennessee  Copper  . 

Texas  Oil . 

Texas  Pai  ifiC  . 

Tobacco  Prod,  i'e . 

Union  Padfit  . 

United  Retail  Stores . 

U.  S.  Indust.  Alcohol ...... 

U-  S.  Rubber . 

U.  S.  Steel.  .  .  . 

Do..  Pref  . 

Utah  Copper  . 

X’anadiuD  . 

^Vc8tiogbous• .  . . 

Willyr-Overland  *  . 

Wil;on  Packsing  Co  . 

Worthington  Pump  . 


Dominion  Steel  Corporation 

l.DUTED. 


>OTfCE  or  rREFEREIfrT:  SOARF, 
DHTOEND  >•».  4Z. 


A  Quarterly  Dividend  of  One  and  One- 
Half  per  cent,  on  the  Preterence  8hare.s 
ef  the  Dominion  St*»Gl  Corporation.  Limited, 
has  been  declared,  payable  Ist  August.  1P22. 
to  Shareholders  of  record  on  I.Vh  Julj’.  1922. 

Tha  Tranafer  Books  will  be  cioaed  from 
16th  July,  1922.  to  Ist  August,  1922,  both 
days  tnelusfve. 

By  order  of  th*  Board  of  Directors. 

C.  S.  CAMERON. 

secretary, 

Montreal,  June  28th.  1922.  i 


STANBAMD  MINING  QUOTATIONS 


Royal . 

Toronto  . 

Union 

LO.AN,  TUI  ST! 


C^oidt 
.Mlae ..... 

Apex . 

Baldwin. . . 
Ltome  Lake 
Dome  M .  . 
Gold  Rf. . 
G.  Murray 
Hattie.  . . . 
Holl  ( ’on  . . 
Hunton .  . . 
Inspiration 
Kcora  .  .  . 
Kirk  Lake. 
Lake  Sbr. , 
McIntyre 
Moneta . . . 
Newrav  .  . . 

p.v.n.’t.  . 


\b.  Pow.,  com 

Ames-H  . 

Do.,  Pref... 
At.  Sgr..  com  . . 

Do.,  Pref. . . 
Barcelona .... 

Be!)  TeJ . 

Brazilian . 

B. C.  Fish  ... 

I  B.K.  St).,  c.  .  , 
I  Do.,  1st  pref 
Do..  2nd  pre( 
Burt  F.  N.  ... 

[  C.  Bread  .... 
Do,  Pref... 
Can.  Car  ... 
Do.,  Pref  . . 

,  C.  Oment .... 
Do.,  pref.  . . 

Can.  SS.  1 _ 

Do..  Pref... 
Can.  G.  El.  . . 
Do.,  Pref. . . 

Can.  Loco _ 

Do  ,  pref . , . 

C. PR . 

Can.  Salt . 

('y.  Dairy  . .. 

Do.,  Pref  .. 

( 'oniag  ...... 

Sme't  .... 

Con  Ga?  . 

Cj.  Re?  . 

Cr.  Ne?t  . 

Dome  . 

Dom.  (*an  .  .  . . 
Do..  Prof  .  , . 

D.  Iron.  Pref.  . 

1  )om.  Tc! . 

(Py  rT.  p  .... 

K.  r^w.  H  .  .. 

L.  WoofI? .  -  -  . 
Do.,  Prof  . . . 

La  Rose . 

Macka.N .  ••om  . . 
Do.,  pref  . . . 

M  Leaf  . 

I  >o.,  Pref _ 

McIntyre _ 

Monarch .  . .  . . 

I  to.,  Pref 
N*ipi;»  M  .  . 

N.S.  Stl 

t  tgllvie,  p'^ef  -  . 
On  S.  Pr..  c  .  - . 
Par.  Burt  .  .  . 

Do..  Pref 
Penman 
Do.,  Pref 
Pr.  Paper 

Do.,  Pref  .  . 
Que.  I,.  H 
Riordon  c  . . . 

Rogers,  c . 

Do.,  pref  .  . 
Russell 

Do.,  pref  .  .  . 
Saw.  Mas 

Do.,  pref  ... 
Shrrd  w 

Do.,  pref  . . . 
Span.  Riv 

f>o..  pref  ,  .  . 
Sr  of  C^an  . . . . 

Do.,  pref 
Tooke,  pref  .  .  . 

Tor.  Ry . 

Tucketts  .... 
Do.,  pref 

Twin  Cit>- . 

Winn.  Rv . 

BANKS t 
Commerre 
Dominion  ... 

Molsons . 

Montreal  _ 

No\a  Scotia  . 


Hur.  A  K  .. 

Do..  20  p.e 
Tor.  G.  Tr  .. 
Tor.  Mort . . , 
BONDS: 

Bell.  Tele _ 

Bread  .  , , . 
C an.  C em  . . , 
(*an.  St.  L  . . 
Can.  |/>co  . , 
l)<im.  Coal , , 
Dom.  Can. . , 
Dom.  Iron 
Ogilvie  F. ... 

Scries  B  . . 
Penmans  . . . 


Dominion  Textile  Company 

LUaiED. 


Notice  of  Dividend. 

A  diEidend  of  one  and  three  quar¬ 
ter  per  cent,  on  the  Pre¬ 

ferred  Stock  of  the 


P.  Ti?da!e 
Schum  (i 
T.  Hughes 
Th.  Krist 
Wakenda 
W.  T)ome 
Wanapika 
W.  Tree 
"W.  Hargf 
.sllTcr: 
Adanac  . 

I  Hailey .  .  . 
Heaver 
( *.  Trothc 
Cham.  Fer 
( 'onjaga.s 
Crown  lU 
(rifford 
Gt.  North 
La  Rose. 
McK.  I).  S 
t  'phlr.  .  . . 
Pel  Lake. 


DOMINION 
TEXTILE  COMPANY  LIMITED,  has 
been  declared  for  the  quarter  end¬ 
ing  30th  June,  1922.  payable  July 
loth,  to  shareholders  of  record  June 
30th.  1922. 

By  order  of  the  Board. 

JAS.  H.  WEBB. 

Secretary-Treasurer. 
Montreal,  29th  May,  1922. 


ST.AMIARIt  nil 

'  Anglo  Amerifjin  Oil  . 

-  .Atlantic  Rfg.  (  nm.  .  . 
Atlantic  Rfg.  Pref .... 

“Buck  Kye  Pipe  Line  . 
Ku»-cka  Pipe  l^ine  ... 
Ills.  I’ipc  Line . 

-  Indiana  F*ipe  Line .... 

National  Transit . 

N.V.  Transit . 

•Northern  Pipe  Line  .  . 

OhioOi’  . 

Prairie  Oil  <ias  .  .  . 

Prairie  Pine  Line . 

Southern  Pipe  Line.  , 
South  Penna  Oil 
.St.'indard  Oil  of  (’alif 

I  b>.,  tjf  Ind . 

I  >!».,  of  N..I.,  i  'om 
Dm.,  of  N.J.,  Prof.  . 

Do.,  of  N.Y . 

I.'nion  Tank  Car  Com 
Union  Tank  Car  Pref. 

Vacuum  Oil  . 

I mpt  rial  Oil  l.t d  ,  . 
Internal  lonal  IVtetiuni 


mVIDEND  NOTICE. 

A  Dividend  cf  two  per  eent.  on  the 

Preferred  Stock  of  th**  Comonny  ba?  l>ccn 
declared,  payable  en  the  lath  July,  1022.  to 
sha-reholdere  cf  record  a*  the  close  of  busi¬ 
ness  on  June  30.  5022. 

By  ©rd*r  cf  the  Board  of  Directors. 

P,  G.  SMITH. 

Cashier. 

New  Glasgow  ^  ?  .  .I'ln*'  29th,  1922. 


TimrDAn  Ei.EtTRir  earmngs. 

Earnings  for  .Npril  of  the  Trinidad 
Electrir  ‘  ompany.  limited,  totalled 
t'-Oin  all  sources  *11.678.45,  again^’ 
*il.142.29  The  preceding  raonth. 


I  acilitic.s  in  all  Issues 


IVr  rrcfiiuinriHl  the  piirrhabc  of 

Canadian  U.S.  Oil  and  Refining  Shares 

A  Dividend  Payinii  Security 


!»EirERAR.4  ELEC.  EARAIM.S. 

Earnings  for  April  of  iJie  Demerara 
Electrir  Company.  Limited,  vrerc  S7.- 
963.51.  as  compared  vith  *4.758.13  for 
the  preceding  month. 


j^ototon  A  Wyomii 
Cgledonia  .  . 

CbHlmcr?  . 

j  Con.  Arizona  .  . ,  , 
I  Con.  Copfier  .  .  , 
,  ( Curtiss  Aero  .  .  . 
Dominion  Oil 
ni  Salvador  Oil  .  . 
Federal  Oi!  .  .  . , 

.  (iold  Zone  . .  . . 

'  tril'iland  . 

i  (irant  Motors  . . . , 
Hec!*  Mines  .... 
i  Irepcial  < Ml 
'  International  Pet 
'  Int.-Cont.  Rubbe,- 
1  Jerome  Verde 
I  Kerr  Lake 
I  T.ance  Oe^'k  .  .  . , 
j  Libby,  M<  N  .  .  . 

!  Li  vingston  Oil .  .  . 
1  Magma  (xopper  . . 
Magna  Oil 
Marland  Kef  ... 

Mei.Pef . . 

I  Midwest  . 

j  McNamara  .  . . . , 

!  Mutual  Oil 
:  Nipiaaing  Mines  . . 
I  Noble  Oil 
North  Am.  P.  &  P 
Ohio  Ranger 
I  Omar  Oi! 

I  Pennock  Oil 
'  Perfection  Tire  .  . 
Peerlee^  Motor 
Phili  p  Morris  .  .  . 
Ranger  Oil 
Ray  Herrub^  . 
Richard  Texas  .  . . 

Skelly  Oil . 

Simm?  Pel  . 

j5wrift  Int  .  . 

Tob.  Prod.  L*  .  .  . 
Tono.  Div 

Tono.  Ext . 

U.S.  Steamship  , 

I  Un.  Retail  Cnady  , 
\  ieloria  Oi!  (new  ) . 
Wayne  Coal .  . 
Standard  Oil,  Ind  . 
Do.,  Ky 


207  HobbcrJin  Builfiing.  Richmond  and  Yonge  Straels 
TORONTO,  Ont. 


rOECIGN  EXCHANGE 

jQuotaUons  supplied  by  Union  Bank  of  Canada.) 

NEW  YORK  MONTREAIr 

Demand  Cables  Demand  Cables 

Sttrllng  .  J  46!a  4  46va  4  51  4  6M4 

France  0812  0813  0820  0821 

Germany  ,  0021  0021 14  .OO2P4  0021  ta 

Italy  0452  .6463  .0450  0457 

Holland  .  3877  3882  .3918  .3921 

Norway . 1850  1655  .1667  .1672 

Sweden.  .,,  .2595  2600  .2620  .2625 

Belgium  .  ,0764  .0765  .1771  0772 

Switzerland  1912  .1917  .1931  .1936 

Denmark  ..  2165  .2170  .2187  219? 

Spain  .  .  1571  1576  1586  .1591 

Brazil . 1376  .1581  .1539  .1394 


GOLD  A  MLVEB  STOCKS 


{  IN  V  LSTM  ENT  BETL  BNS 

!  '\s  compiled  bv  OswaM  &  Driokwaier,  membere 
:  of  the  Montreal  Stock  Exchange. 

;  Div. 

:  Kate  Price  Return 

I  .Asbesi^f 

I  Do.,  Pref  .  _ _ 

Bell  Telephone  .  . . 

Brazil  ....... 

'  Can.  Cement .  .  . . 

I>o..  Pref  . . . . . . 

Can.  Converters . 

Can.  Cotton? . 

Do..  Pref. . 

Can.  Gen.  Electric  ..... 

Can.  Pacific  Railway 
'  Dom.  Bridge  .  .  .  ^ . 

I  I>oin.  (ioal  Pref . 

Dom.  (lias?  . 

j  Do.,  Pref  . . 

,  Dom.  Iron'  Pref 
Dom.  Steel  Pref  ........ 

I  Dom.  Te.xtile  .  .  i . . 

,  Do  ,  Pref 

'  Howard  Smith  ,  ,  .  . 

Do..  Pref  .  ..... 

Lake  of  the  Woods . 

Do..  Pref  . . 

'  T.,aurentide  . 

Markay . 

Mont.  Cottons . . 

I  Do.,  Pref . 

Mont.  I..  H.  *  P 
j  Mont.  Tramways 
,  National  Breweries  Par 
'  value  $25) . 


Bid  Aaked 


NEW  DESCRIPTIVE  BOOKLET 

(20th  Edition  ■  Revised  to  Date) 


Apei 
.Alia.' 

-Argonaut  ....... 

Bailey . 

Beaver  Con*  .  .  .  , 
Castle  Trt'lhew  ay 
Chaput  Hughes 
fihambers  kerland 
Coni  a  gas 

Crown  Rcser*.  e 
Davidson  Cods.  .. 
Dome  Lake  .... 

Dome  Mines  . 

Eibom-  I,uke 
Gold  Reef 
Gordon  Murray  . . . , 

Hattie  - 

Hollinger  . 

Hoiytrex  . .  .  . 

Htinton  Kirk  .  .  .  . 

50  Ipspirarion  . 

-to  ,  Korr  Lak-^  . 

5f)  ♦  Ke<*ra  .  . . . . 

70  Kirkland  1«ake  . . . . 

69  I*6ke  Shore . 

40  i  Iji  Rcao 

10  '  I>igh’-ning  River. 

10  .McIntyre . 

10  i  Moneta 
80  Montreal  Ontario 
50  AfcKin-Dar.-Savage 
90  Mining  Corp 

Nipi'-fing . 

80  New'  Ray  . 

81  Opbir . 

20  Peteraon  )-.ake.  . .  . . 
50  Pore.  Crown  .  , . . . 

ro  V.N.T . . 

10  :  Preaton  E.  Dome 

50  Sehumacher 
ro  Temiakaming 
10  Teck  Hughee  ... 
*0  Thompson  Kriat 

10  Wasapika  . .  . 

10  West  Dorns  . . , 


DITIDENDB  DECI*AREI> 

Fell  Tel.  Co.  of  Can  2  July  15  .lune  30 

Kerr  l«ke  Mines  Ltd  .  12 1,  July  15  July  1 

The  Can.  Converters  Co. 

Ltd  1*4  Aug.  15  July  51 

Can.  Cement  Co..  Ltd.  1  July  15  Juno  30 

Mont,  L.H.  A*  P  1  >4  Aug.  10 

South.  Can.  Power.  Pref.  July  June  30 

Steel  Co.  of  Canada  1»4  Aug.  1,  Julv  8 

Do..  Pref  l*i  Aug.  1  July  8 

B.E.  Stee?  Corp..  Pref  1*4  Aug.  1  Julv  15 

Dom.  Steel  Corp.,  Pref. 

Pref  D; 

Dom.  Coal  Co.,  Prof  1*^ 

Pesmana  Ltd  2 

Hosrard  Smith,  pre'  2 

Atlas  Briek  Co..  Pref.  2 

Toronto  Finance  Corp.. 

Pref _  .  .2 

HoUiager  Cons.  Gold.  . .  1 
Howard  Smith  .  1 

Can  Ezploalvtv  1 

N.8.  Steel  &  Coal  Co.  2 


STANDARD  OIL  ISSUES 


This  booklet  contains  all  the  1921  financial  statements 
of  the  Standard  Oil  companies  issued  to  date,  earn¬ 
ings.  dividend  rates,  price  ranges  1913-1922,  descrip¬ 
tions  of  properties,  and  other  important  information 
and  statistics. 

By  reason  of  the  present  market  activity  in  oil  stocks, 
this  booklet  should  prove  of  special  interest  and^value 
to  investors. 


Jua«»  30 
June  30 
July  10 
June  80 
J'une  30 


Copies  vill  he  sttpp'.tcd  free  upon  request  for  Booklet  S-~V 


MW  TOBK  COTTON  KXC  HA>«.r  PBH  ES 

Open.  High  Taow  '  losing  j 
2250  2250  2210  2031  trading 
2233  2240  2197  2316-19  I 
2219  2219  2133  2192  trading  1 
2293  2300  •  2266  2290  trading 
2300  2300  C.?00  2302  nom.  ) 
2285  2305  2260  2290-92 

2256  2255  225-~ 

2275  3285  2240  ^63-67 

2330  of?  4b.  i 


Ogilvie . 

^  Penmans . 

Do..  Pref  . 

Shawdni^n 

Spanish  River  . 

Do. ,  pref  . 

Steel  of  Canada  .  ... 

Do  .  pref  ... 

St.  Lawrence  Flour.  . . 
Wabatso  , . 

WinBipef  Railway  Pr^, 


CARL  H.  PFORZHEIMER  &  CO 


I  Saw  It  In 

(Ehe  jffnaitrtal  Sfmrs 


January'  . . . 

March . 

May . 

July . 

August  . . . . 
October 
November 
December 
C'pot  Cotton. 


DeaUm  in  5landmd  OJ  Secu/iirts 


23  Broad  Street 


2  .... 

56  .  .  . . 

'  37  W 

37  U'  ' 

1 

. 1 . -i . 

CANADA  STEAMSHIPS 

Preferred 

n  account  of  the  following  strong  features  this  stock  offers  targe 

possibilities  of  increase  in  value. 

(a)  Thf  c4>mf)aJBT>  asaeta  are  Tallied  at  tlofl  per  ahare 
en  tlie  preferred  stock  or  about  three  times  preseat 
market  price. 

Cb)  Id  the  last  six  years  arerage  net  earnings  applicable 
to  the  prefered  stock  were  eepial  to  orer  Id  per  cent, 
on  that  issue 

(c)  The  dirtdend  is  cumnlatiTc. 

(d)  As  a  result  of  recent  ftnancinft  the  company  is  sup* 
plied  with  ample  working  eapitak 

Special  bulletin  furnished  on  reeuese 

McCuaig  Bros.  &  Co. 

Mem  here  of  Motstrool  Siocb  tachanf 

EsrABLnnED  lam 

Cor.  Si.  Francois  Xaivier  and  Notf«  Dana  Sts. 

MONTREAL. 


We  Own  and  Offer,  Subject  to  Prior  Sale 

East  Kootenay  Power  Company  Limited 

7^/h  First  Mortgage  Sinking  Fund  Gold  Bonds  Series  ’‘A’’ 
Due  April  1st,  1942. 

Price  971/2  and  accrued  interest  to  yield  about  7^%. 
With  a  bonus  of  2%  shares  of  no  par  value  with  each  $1,000  bond. 

JOHNSTON  -“WARD 

Mnnbprii;  Montreal  Stook  Kxrbanie  —  Tarnatn  Stock  Rxebaac' 


THE  FINANCIAL  TIMES  MONTREAL.  JULY  8,  1922. 

BUiCK  MOTOR  CO.  innAI  MARKFT  !GOOO  outlook  for 
OPEN  DETROIT  PLANT  1  BARCELONA  PO 

rry  H.  Bassett,  Pres-  |N  I  UNt  Toronto. — An  optimistic  rep 

tors  Company,  in  a  I  the  operating  position  of  the 

said:  niiniMH  ||  |  A|  f  !  iona  Traction.  J.lght  and  Powe' 

mbly  plant  in  Detroit  IIIIKINIv  IIINr  i  Presented  to  share! 

lacity  of  400  closed  l/MIlllaM  JUInl"  at  the  annual  meeting,  held  i 


BARCELONA  POWER 


Detroit.  —  Harry  H.  Bassett,  Pres-  ^UUPIU  IPI  I  UPIH  Toronto. — An  optimistic  refwrt  of  ! 

ideot,  Butek  .Motors  Company,  in  a  I  the  operating  position  of  the  Barce*  . 

recent  statement  said:  IllSiri'®"*  Traction.  J.lght  and  PowerCom- 

"Onr  new  aBsembly  plant  in  Detroit  |l|lHl|l||m  j  pany  was  presented  to  shareholders' 

will  have  a  capacity  of  400  closed  ■/MIIIIWM  JVlul"  at  the  annual  meeting,  held  m  Tor- 

cars  a  day.  This  move  is  timely  and  _  onto,  by  President  E.  R.  Peacock, 

win  give  us  more  direct  shipping  _  ,  ,  ,  —  presided.  .Mr.  Peacock  stated  ^ 

facllttles  as  well  as  enable  us  to  turn  Remarkable  Power  of  Absorp'  that  the  company  was  doing  sub- i 
out.  closed  cars  in  mucb  better  ron-  tion  Shown  Despite  General  stantlally  better  than  a  year  ago  and  ; 
i  ditkm.  p..,  !  Ihe  outlook  was  decidedly  hopeful .  ; 

;  "Por  years,  all  Buick  closed  bodiei^  S  I,  J  S  I  ho^^ver,  he  indicated 

I  have  been  manufactured  in  Detroit  ivionin  —  i.Otlons  Ptand  Uut  mat  holders  of  the  (X)mmon  stock 

by  Pisher  Body  Corporation,  a  sister  Pronouncedly  Strong.  should  not  look  for  any  r*-tnrn  for  , 

i  company  in  the  General  Motors  Cor-  -  come.  ^  I 

I  poration.  The  many  advantages  of  Despite  dullness  during  the  month  company  was  carrying  out  a  I 

having  an  assembly  plant  located  in  of  ,func  the  local  market  reflected  a  campaign  to  increa.se  its  power  cus- 

I  the  same  city  will  he  very  evident  in  sound  tone  and  all  declines  were  tomers.  because,  as  President  Pea- 
I  view  of  the  increasing  demand  for  rapidly  absorbed  in  the  outstanding  I  cock  pointed  out,  the  power  was 
closed  cam.  stocks.  Especially  remarkable  was  available.  The  office  formerly  main- 

“Motor  transmJesions,  axles,  sheet  tb®  way  in  which  the  paper  stock.s  tained  in  New  York  is  being  trans- 
I  DMtal  work,  radiators  and  other  stood  up  against  the  general  slackness  ferred  to  Toronto,  w-here  all  the  corn- 
I  chassis  parts  will  be  manufactured  ®ocl  declines  were  in  all  cases  small,  I  patty's  executive  interests  on  this 
.  at  the  Wg  plant  In  Flint  and  shipped  the  largest  being  only  of  3Js  points  i  side  will  be  concentrated.  I 

in  carload  lots  to  otir  new  Detroit  in  Spanish  preferred.  The  cottons  and  ' - — — - 

I  plant.”  allied  companies  showed  strongest  of  GRA>'T  Al/LFN  THEATRES 

I  A  most  significant  angle  of  Buicks  list,  gains  of  seven,  six  and  five  ETD„  TDTE  EXTE5SI0A' 

new  departure  is  seen  in  the  state-  po'nls  being  shown  with  only  three  Toronto.  —  At  a  meeting  held  here 


McDougall  &  Cowans 

Members  of  the  Montreal  Stock  Exchange 

130  St  James  Street 


STOCK  BROKERS 

HALIFAX  ST.  JOHN,  N.  B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 

MONTREAL 


Direct  Private  Wire  to  ell  Braeclies  and  New  York 


A  mofit  significant  anglo  of  Buicks  ^ains  of  seven,  six  and  five 

ew  denartnre  is  seen  In  the  state-  PO'nlR  being  shown  __with  only  three 


new  departure  is  seen  in  the  state-  pomis  neing  snow 
ment  that  the  new  plant  will  have  a  recording  d 

capacity  of  400  cloeed  cars  a  day.  "O’OS .4  point^ 


issues  recording  declines,  the  largest  |  ^  Clarkson  &  Com¬ 


pany.  liquidators,  the  creditors  de¬ 
cided  to  grant  Allen  Theatres.  lim¬ 
ited,  an  extension  of  time,  owing  to 


171  St.  James  Street.  -  -  - 

Halifax,  5.8.  Moncton,  5.B. 

Sherbrooke.  Direct  Wire  Connections. 


Montreal 

Sydney,  5.8. 

8t.  John’s,  5fld. 


>  m,  Uttj.  Manv  rtalnK  inimuawic.  .n.;  ^  .... 

I  Release  of  factory  space  In  Flint  plus  n.,r;n„  month  ins  mn.n  olded  to  grant  Allen  Theatres.  Mm- 

j  ^aHion  of  Detroit  facilities  will  add  ,^2.86.3  extension  of  time,  o^ng  to 

I  shares.  Thirtv-three  issues  scored  ^he  Improvement  in  the  patronage 

The  Detroit  plant,  formerly  the  jjains  ranging  from  a  fraction  theatres  in  general  are  receiving  In 
I  Scripps-Booth  unit  of  General  Motors  to  20  points.  Fifty-four  issues  lost  comparison  with  the  depressed  con- 
I  has  been  completely  refitted  with  ground,  with  the  greatest  recession  ditions  during  1920  and  1921.  A 

I  enameling  ovens,  fxmveyor  syatems  being  one  of  20  point.s.  Six  issues  re-  committee  of  the  creditors  will  coti- 

I  and  aaflemfoling  equipment.  It  will  mained  unchanged  from  their  previous  tinue  to  operate  the  theatres,  pro- 
i  be  known  as  Buick  factory  No.  75.  closing  prices,  while  twelve  issues  vided  the  plan  meets  with  the  a.ssent 
^  Flopr  space  is  360,000  square  feet,  came  out  in  broken  lots  only.  '  of  the  court. 

I  When  In  full  operation,  a  force  of  Brazilian,  as  in  the  last  few  months,  The  offer  of  approximately  $1,050.- 
;  750  to  1,000  employees  will  be  main-  led  the  market  in  point  of  activity  OOO  made  by  the  Famous  Players  Cor- 
I  ^Ined.  Operations  will  start.  Mr.  with  34,573  shares  traded  in.  Ogilvie  poration,  Limited,  was  also  conslder- 

Bassett  says,  on  August  Lst.  Milling  was  the  star  performer  in  pd,  but  It  was  decided  not  to  accept 

-  matter  of  .strength,  with  a  gain  of  p 

GENERAL  ELECTRir  BOOKING  20  points  while  the  greasiest  loss  was  '^.hile  this  sum  would  have  pro- 
OVER  «2W)0«.«00  lEAREE.  SS  S!"*”  •' 

New  York.-The  General  Electric  Gains  of  five  points  and  upwards,  Ti’  possibly  ! 


Ilartland  B.  MacDougall 


Robert  E.  MarDougall 


Bassett  says,  on  August  Lst. 

I  GENERAL  ELEL’TRir  BOOKING 
i  OTER  $325v000/)00  lEARLT. 

I  New  York.-The  General  Electric 


OSLER  &  HAMMOND 

Stock  Brokers  and  Financial  Agents 


Co.  is  booking  at  the  annual  rate  of  with  the  closing  prices  of  the  stocks!  I  claims  of  other  credit- 

over  $225,000,000.  Since  .July,  1921,  are  recorded  as  follows:  ors.  riccordins  to  Mr.  O.  T.  Clarkoon. 


Toronto  Stock 
Montreal  Stock 


Members 

Stock  Exchange 
Stock  Exchange 


orders  have  steadily  increased  each 
month.  Inquiries  indicate  that 
bookings  this  year  will  exceed  basis 
of  the  first  five  months. 

Billings  are  going  out  at  annual 
rate  above  $210,000,000.  Substantial 
Improvement  will  be  shown  next 
nronth  and  is  expected  to  continue. 


HO  that  some  orders  placed  last  year 
I  have  not  begun  to  show  In  billings. 


Gain. 

C1o.se, 

’Can.  Cottons .... 

5 

•94 

Can.  Woollens  pfd.. 

6*i 

*8n 

Dom.  Textile . 

7  1 .» 

’160 

Lyall  Construction. 

5 

46 

.Mont.  Tramwavs.  . 

fiH 

1  70  ,U 

N.S.  Steel  pfd  .  ... 

in 

90 

Ogilvie  Milling .... 

20 

2.50 

Toronto  Railway.,  . 

751.2 

Wabasso  Cotton  .  .  . 

5 

•76 

Woods  Mfg . 

in 

70 

Banque  Nationale.. 

s 

105 

’Ex-dividend. 

21  JORDAN  STREET 


TORONTO 


WINNIPEG  ELEf.  EARNINGS.  Active  Stocks 

The  foliowring  are  the  gross  an/1  /heir  active  .stocks,  with  j  Nitration 

earnings  of  the  Winnipeg  Elec-  ^  I  hoi^rs 

Ic  Rain, way  Company  for  the  monUi  stock.  Shares.  Ch’ee  Close  I  ™ 


net  earnings  of  the  Winnipeg  Elec¬ 
tric  RaiDiway  Company  for  the  monUi 


Ch'ge.  Close. 


REO  MOTOR  STOCK  IHOLUNGER  GOING 
HAS  100%  DIVIDENDl  TO  ELBOW 


AMiain  i^he  same  period  of  1921: 

ICR  GOINu  May  1922 

gmm  ■  M  ts r  Gtoss  Cat  0 . $435,619 

TO  ELBOW  LAKEi^p-  ^  taxea...  321,268 


New  York.  —  DeclaniHon  of  a  100 


the  HolH&ger  lnteveRlB  diamond  drill- 


p.c  Rco  Motor  tag  the  Jiferray  property  at  Elbow 

belief  of  h  "  Keen  ^a^e  4s  viewed  wdth  satisfaction  by 

prosperity.  While  action  ban  been 


Sr  «»n6ideratlon  for  some  time  •  •  »‘2.33B.733  $  2,410,506  Abitibi.  . -1 


linaJlCial  Iiia.v.  ....  ,  *  j  i  at.  *  — 

disbursements  would  pot  be  made  Icy  lheybaveadwcat^stacethe  in- 
untll  It  was  clear  that  earnings  would  ofP‘'0”  of  work  on  the  claims.  The 


out  northern  Manrtoba.  as  it  m  a  pot-  q  &.  ,texp.x.  1.714,379  1,819,134  ^  Do.  pfd . -f  I 

icy  1  hey  have  advocated  stace  the  in- 1  _  Brompton  . —  J, 

cerption  of  work  on  the  clainis.  The  $6'’!  354  $591,371  Howard  Smith . —2^ 

rich  lensee  on  the  prop^ty  appar-  chargee  !”!  30l!i82  .30l!686  ,  . -''2 

cntly  converse  m  the  Hke  and  It  is  _  _  Laurentjde.  . . — 

only  by  drniing  under  tac  watery  Inc . $'*20,172$  289.685  r-LTh®™'' . - 

a  true  idea  of  the  dnnen8ion.s  of  the  Kiornon  . —  1 


justify  continuation  of  the  10  p.c.  '’*0^  lensee 
annual  ca.Eh  dividend  on  the  new  cnily  converi 
stock,  as  well  «s  the  old.  only  by  drilli 

For  six  fiscal  years  ended  Aug.  31,  *  I*'"*  '“on  ^ 


on  the  propCTty  appar-  ^2 

ge  in  the  lake  and  It  Is 


$116,350 

$1 15,035 

.  68,632 

58,859 

.$  56,717 

$  .56.176 

X  .May  31 ; 

12,335.733 

$2,410,506 

1.714,379 

1,819,134 

$621,354 

$591. .371 

301,182 

301,686 

Brazilian  .... 
B.E.  Steel, 

34.573 

—  1 

iSH 

, ,2  pM . 

8,414 

—  4 

SOH 

Nat.  Breweries 

7,267 

-2^4 

•52  M 

Tor.  Rail  wav . 

6,149 

-1-9 

75  'i 

Can.  Cement. . 

5.825 

-i-  1 

*67 ’6 

Abitibi .  5,794 

•Ex-dividend. 

-1 H 

51  % 

The  Papers 


;)ose,  ;  w/uild  have  left  nothing  for  the 
'^4  ’  I  stockholders.  I 

60  i  OTT\M  A  ELECTRH  ro  1 

46  I  nOKROAV  HALF  MILLION  SOOV.j 
70, '-'2  I  Ottawa. -  On  last  year’s  operations  i 

•jo  I  the  Ottawa  Electric  Raltwwy  showed 
2,,  I  a  profit  of  less  than  5  per  cent.,  ac- , 
'76  ^  cording  to  a  statement  in  the  current' 
issue  of  the  O.  E.  R.  bulletin  by  Ma-.' 
Jor  F.D.  Burpee,  manager  of  the  com-  i 
pany.  | 

Recently  the  company  and  its  e-m- 1 
with  P'o.vees  were  before  a  board  of  ar- ' 
•ices  *  hii-f'ition  ou  wages  and  working 
'I  hours.  .At  that  time  allegations! 
jse.  I  ’'’ofo  made  that  the  company  wa,t, 
46*,^!  frying  to  '’bust  the  union."  ! 

I  .Major  Burpee  denies  any  sueh 
30^4  motive  and  adds  that  before  long  the 
52  I  company  niiisi  ask  the.  investing  PUb- 
75 lie  to  lend  It  at  least  a  million  dol- 
67 ’6  lars.  He  says  the  company  is  strong- 
filial  ly  against  the  idea  of  raising  the 
I  nickel  fare  on  the  ground  that  street 
I  ear  riding  would  become  to  many  a  ^ 


MacDougall  &  MacDougall 

(Members  of  the  Montreal  Slock  Exchange) 

102  NOTRE  DAME  STREET  WEST 

Telephone  Main  2S8— 259 


8%  Cumulative  Preference  Shares  with  75%  Bonus 

Werecomtnend  the  purchase  ofthe8%CumulativePre- 
ference  Shares,  with  a  bonus  of  75  %  in  Common  in  the 

BRIDGE  RIVER  TIMBER  &  MANUFACTURING  CO. 

LIMITED 

PATRICK  DONNELLY  &  Co. 

18d  St.  James  Street  esone  Main  S72n  Montreal 


Teck-Hughes 


Changes  and  closing  prices  of  the!  biiixlensome  nerefisily 


Change. 


a  trne  idea  of  the  dimensions  of  the 


net  profits  fiOtaled  $14,779,346,  tjre  hody  can  he  arrived  at. 


an  averiage  of  $2,463,224  annually.  f"  the  Porcupine  area,  where  ge^ol  p<,,rther  marked  iniprovement  tn 
If  Reo  maintains  this  average  It  will  osocal  conditions  are,  practically  the  r^ut^ner  marnen  inipiovemeni  in 
It  Heo  maani^s  tjua  average  uwi  Elbow  f.ake  nmie  of  the  the  earnings  position  of  the  Brazilian 

be  able  to  add  more  than  $1,000,000  same  as  at  runow  i.aKc,  none  ot  urn  i  t. 

to  surplus  annually,  after  payment  of  big  mines  in  operation  havw«v«r  done  ,  ,  ,  ncemred  riurinv  the  mont  h 

10  p.c.  in  cash  dividends  on  outstand-  anything  wrlthont  diamond  drilling,  hein 

tag  capitalization  after  Ibe  100  p.c.  which  was  carried  on  from  the  firet  rippre^P 

stock  dividend  Is  paid.  and  Is  still  carried  on.  crease  in  tae  gross  return,  a  dec  rease 


RRi'ymxw  i.’tRViiiirs'  Spanish  River . —  1  86,4 

BRA/ ILIAN  EARN! NGN.  Do.  pfd  .  . — 34  91  Gross  ea 

Further  marked  improvement  tn  Wa.vagamack . — 2  '  o  49  Op.  exp. 

e  earnings  poeltlou  of  the  Brazilian  ‘Ex-dividend.  power 

rac.tion.  Light  &  power  ('ompany,  The  Steels 

mited,  occurred  during  the  month  ChatiKC.s  and  closing  pricc.s  of  steel  .N>t  earn 


.SO.  PA.V:  POIVER  FARMNG.S. 

The  following  are  the  gross  and, 
net  earnings  of  the  Southern  Eanada  < 
Power  Go,.  T/imiled.  and  iia  sub-  | 
sidiaries  for  the  month  of  May.  and 
for  the  eight  months  ending  .May! 
31st.  1922.  as  compared  with  fboi 
same  period  of  1921:  i 

•May.  1922  1.921  ! 

Gross  earn . $  6.5.663  $  59.835- 

Op.  exp.  &  pur.  j 

power .  31.786  2.9,559; 


Wl'ni  its  milling  plant  trralmg  150  tons  of  high  “pay” 
ore  every  24  hours,  company  earnings  of  Teck-Hughes 
are  reported  as  .steadily  increasing  treasury  surplus  and 
underground  mine  dcx-elopment  work  exceeding  all  expecta¬ 
tions.  together  with  the  fact  of  the  miners  of  the  Kirkland 
l>ake  Camp  consistent  buyers  of  this  low-priced  gold  stock. 

(t  Is  our  opinion  Teck-Hughes  will  advance  in  the  near 
future. 

Present  market  activity  is  significant,  and  a  close 
analysis  of  mine  conditions,  in  addition  to  the  very  efficient 
mine  management,  clearly  indicates  this  stock  will  sell  at 
much  higher  prices. 

HAMILTON  B.  WILLS  &  CO. 

I'otTvDUj  19414  Limited  stoc;k  brokers 

Wills’  Building,  90  Bay  Street,  Toronto. 

TELEPHONE  ADEI.AIDE  .%8». 


Which  was  carried  on  from  the  first  of  Ma.v.  the  features  being  an  in-  shares  follow: 
and  4r  sHM  earrioH  on  crease  in  the  gross  return,  a  decrease  Stock 


stock  dividend  is  paid,  and  is  still  carried  on.  foase  in  tae  gross  return,  a  Decrease  niock 

Reo  appa,rently  Is  making  no  effort  A  promising  copper  discovery  has  irtirp”n‘7t  e'^rmn-.s^for  nfd 

to  push  produerion.  Current  output  been  made  at  Cliff  liake.  In  the  Flin  [  earning  for  -  Ist  pfd 

averages  85  cars  a  day  .for  a  five-  Flon  area.  The  find  la  on  the  prop-  the  peri^.  Phe  same  appl  es  for  the  f-  , 

day  10-ho«r  w^k.  While  there  are  erty  of  J.  H,  Oiirzon.  and  stripping '  aggregate  showing  from  .lanuary  I  "f'* 

no  indications  of  any  early  let-up.  and  trenchtag  have  revwalod  an  ore!  to  May  31.  ...  Dorn.  Steel 


Do.  2nd  pfd’ . —  4  ' 


Dorn.  Iron  pfd. 


company’s  .sales  manager  lielieves  body  with  a  width  of  200  feet,,  con- 


and  trenchtag  hove  revwaled  an  ore  io  May  31.  Dorn  Steel 

bodv  with  a  width  of  200  feet,,  con- (  Ma.v  grows  earmiigs  amounted  to  ‘’’"tV'' 'j,';" ' 


present  demand  is  largely  seasonal. 
Total  output  this  year  should  approx¬ 
imate  15,000  vehiclcf,  about  the  same 
as  in  1920  and  not  quite  double  last 
year’s  turn  om  of  8,500. 

RAITTY  ROLLING ER  OriTON. 


taining  copper  and  iron  sutphtaes.  j  16.093.000  milreis  as  compared  Qnt.  Steel  Prod  ' ' 


AXArO.VDA  EXTENSION. 


year,  an  Increase  of  1.63LOOO  miliefs. 
Operating  expenses  amounted  to  5.- 


('hange. 

Close 

1  w. 

_ 2 

74 

!  — 4' « 

no^ 

.  —  29 

60 

•-  '2 

•74 

■> 

37 

.  unvh 

75-14 

.  -1  b. 

40 

.—3 

72  ,'  2 

•  —  ,'4 

98  ?4 

.N>t  p.irn.  ..  .  $  .‘’..3.876  $  3(»..276, 

8  months  ending  May  3t. 

Gross  earn . *566.030  $492. .582 


The  Mining 
Hand  Book 


Akron.  —  Anaconda  Copper  Mining  898,000  milreis  as  compared  with  n,- 
Company  has  purchased  7  Mres  of  |  goO/lOO,  a  decrease  of  702.000  mil- 
land  here  for  coostruction  of  a ,  j-eie. 


I  ■■VIII, 111. >,.n 'vj  iiwix.  branch  plant  of  International  3,ead  |  ttjIs  indicated  net  earnings  for  the 
Toronto.  .Shareholders  of  the  Company,  in  which  zinc  oxide  will  be  j  month  araountin.g  to  10.19fi.0ii0  mil- 

Schumacher  Gold  .Mines,  Limited,  at  jnade.  |  reisas  compared  with  7,862.onoa  year 

8  special  general  meeting  imaniin-  Internatianal  l.ead  (Company  Is  ago,  this  being  an  Increase  for  the 
ously  ratified  the  arllou  of  the  dlree-  making  zinc  oxide  at  present  at  one  rbonth  of  2  333.000  rnttrets. 

tors  in  entortn*  into  aji  option  a.gree-  or  its  plants  in  East  Chicago.  It  is  I  |,>or  the  first  five  raonth.s  of  1922 


Do.  pfd  . —  ,'4  9 

’Kx-drvidend. 

Te.xfiles 

Changes  and  closing  prices 
textile  shares  follow: 


Nd  earn . $320,241  $244,966* 

POSTPONE  GAS  HEARING.  { 

The  hearing  of  the  petition  of  the  i 
Montreal  L..  H.  &  P,  to  the  Quebec! 
Public  Service  (  ommlssiiou.  for  au-i 
thority  to  reduce  the  rates  chnreed 
for  the  supply  of  gas  and  to  replaco  j 
the  meter  rate  of  10  cents  a  monih  i 
b.\  service  rate  of  50  rente  a  month  ' 


month  amounting  to  10.19fi.0fi0  mil-  ,, 

reisas  compared  with  7.862.ono  a  year 

ago,  this  being  an  increase  for  the  p.'  .. 


tors  in  entortn*  into  aji  option  a.gree-  or  its  plants  in  East  Chicago.  It  is  I 
ment  with  the  Hollingor  Consolidated  understood  that  Anaoxmda  IntenriF  to! 
Gold  Mines.  Limited.  Shares  repre-|use  electrolytic  zinc  from  Its  Great 
senteri  at  the  meetiru;,  either  in  per-jpvils  refinery,  in  making  zinc  oxide: 


Gold  Mines.  Limited.  Shares  repre-  use  electrolytic  zinc  from  Its  Great  qfiq  milreis  as  compared  with  65.942,- 
senteri  at  the  meetioR,  either  in  per-  Fails  refinery,  in  making  zinc  oxide!  milreis  in  the  same  period  of  tne 
son  or  proxv.  amounted  to  1,495. 693.  at  Akrob.  so  as  to  obtain  a  product,  prarioiis  year,  an  increase  of  19.397,- 

- - — ,  free  from  lead,  and  therefore,  par-  qqq  ntllreis,  while  not  earnings 

RIIAZIIAAN  .MEETING.  tlcularly  desirable  for  the  rubberLmounted  to  46.20S.no9  milreis 


RIlAZnAAN  MEETING.  tlcularly 

Toronto. — The  annual  meeting  of  indtietry 
Bra.zilian  Traction.  LighY  &  Power  — 

Co..  Limited,  has  been  called  for  .\u-  C'OMT 
gust  3rd.  Sir  Alexander  Mackenzie, 


C  OMPLETE  MOTOR  MERGER. 


Dayton.  Ohio.— .4 n  $80,000,000  con- 


^  imes^nL  i^xpected  to  he  In  the  l  ^m^nuLSrar 


city  for  the  event. 


amounted  to  46.208.000  milreis 
against  33/123.000,  an  tacrcasp  of  13.- 
185,000  milreis. 

B-  R.  T.  EARNINGS  MAT. 

New  York.  —  Earning  statement  of 


Can.  Woollens  .  .  . 

.  ..— 3'o 

24 

Do.  pfd . 

.  .  .  +6'% 

*80 

Dom.  'Textile  .... 

.  -)-7'2 

'160 

Do.  pfd 

Mont.  Cottons. . , 

...  -1-2 

1 12 

_ •>  1  }, 

83  1 

Do.  pfd . 

,  1, 

•104 

Penmans . 

.  .  ,  -4  - 1 

111 

Wabasso  . .  . . 

.  .  .  -i  5 

•TO 

Change.  Close,  i  postponed  until  Oct.  4th.  at. 

-t- 1  1  2  81  l!  '  this  week’s  session  of  the  Contm.'!'- 

.+5  *91  ’  I  s^ioh  W.  H.  Butler  was  the  city  5 

,  -t  1  representative,  and  G.  Montgomery, 

. — 3'o  04  I  K.C..  represented  the  company. 


'  This  splendid  booklet  covers  ' 

‘  fhorougbly  the  .Metal  Min-  | 

!  ing  and  Oil  Industry  in 

j  f'jmada.  | 

I  If  Is  inval'Jahle  to  those  who  I 

!  would  keep  posted.  Its  139 

!  pages  are  a  complete  refer 

!  epee  file  of  these  resources  ^ 

in  Canada,  and  its  bandy 
I  pocket  size  Is  a  decided  ad- 

i  vantage.  j 

The.  coupon  below  will  sc-  I 
enrv  a  impy  for  you  with¬ 
out  cost.  The  supply  Is  ! 
limited,  so  send  for  your , 
copy  to-day.  ' 

Simons,  Agnew  &  Co.; 


July  Funds 

WFJ  should  hr  vrin'  gUd  of  ibr 
opportunity  to  make  suijkoh- 
tiops  lor  tht  rctaiTStnirnt  of  your 
.luly  fun'l*.  T/cr  uh  'ou  full 

particulfii'S  of  revrral  pound  Corpora¬ 
tion  bonds  Mt  pricpji  to  yield  froni 

6.50%  to  7.75% 


Ur  also  have  $» 
list  of  prefernpd 
>ieldmg  from 


’’Ex-dividend. 

CAN.  RIS.  EAK.MN(;s. 

Gross  traffic  comings  of  the  Can- 


RURNHi: 

RPORTEOIIS 

1  grCa  O 

STOOC&eOND 

BROKB3S. 


raoblles.  trucks  and  automobile  parts  Brooklyn  Rapid  Transit  system  for!  Gross  traffic  comings  of  the  Can-  a  car  in  tnenigi 
with  factories  in  seven  states  has  I  May  shows  net,  after  charges,  of  j  ndian  Pacific  Railway  for  Lh«*  last  premnt  Locomobile 
been  completed  here,  under  the  name  I  *455.266.  compared  with  $238,412,  for;  nme  days  of  June  were  $4.134.000--a  vpivitH  ni 

of  the  Associated  Motor  Tndustrles.  !  May.  1921.  Net  Income  for  11  nionths  1  decrease,  comphred  with  the  .same 
Will  1.  Ohmer,  of  Dayton,  is  chaL-man  I  «Toded  May  31rt.  1922.  was  $2,815,383,  'art  year,  of  $2o3.000.  RK^Tpntn  p 

of  the  Board.  |  against  a  deficit  of  $5,045,791,  for  Gross  traffic  earning  of  the  Grand 

— _ _  1  corresponding  period  last  year.  In-  Trunk  Railway  System  for  the  last  ®d.  with  the  one  exc 

I  FIRFSTrtXF 'rniF  MPPnnT  'crease  of  $7,861,174.  for  11  months  nine  days  of  June  were  .*2.995,183-  Read,  of  Wtawa  tut 

[HRES-TONE  rraE  REPORI  |  abnormal  an  increase,  compared  with  the  same  The  chief  . 

JrNE  AS  BIGGEST  MONTH.  |  expenses  incurred  by  strike  on  lines  period  last  yeay.  of  $210,130.  >  j  Iheir  agenda  was  i 

'  .New  York, -Executives  of  Fire-  of  system  In  September,  1920.  Strike  3'oronto.  —  The  gross  of  the  Can-!  the  legular  dnident 


M  til  lRES  CI)(  OMOBILF,  CO.  oimons,  Agnew  ci  to. 

tv.  r,  Durant  has  practically  com-  ^  . _ . 

pirted  negotiations  for  aeqiiirtn^;  Tai-  Membera  i  hrnvp 

I'omohile  CompanT.  which  is  now  in 

the  hands  of  a  raceiver.  Something  3|cKJNNON  BLDGm  TORONTO 
like  $2,900,000  wilt  be  paid  for  the.  —  —  — -  —  < —  •“  ■“ 

property  at  a  private  sale.  Oepl.  H.  B. 

Durant  has  not  made  known  his 

plans  for  operating  the  Bridgeport  j  Name  . . . 

plant,  hut  it  is  believed  he  w-lll  lurii  1  . 

out  a  car  in  the  high  grade  class  with 


Jecrease,  compfired  with  the  .same  SPANISH  PITIPENDS. 

ast  vear,  of  $253  000  board  of  directors  of  the  Span- 

Gross  traffic  ea’rning  of  the  Grand  *  Paper  Mills.  Limit,-  tion  about  six  weeks  or  two  months  1 

frunk  Railway  Svsteni  for  the  last  cd.  with  the  one  exception  of  Chas.  E.  and  therefore  the  .opening  of  the 
line  days  of  June  were  S^OOSISS—  Read,  of  Ottawa,  met  in  Montreal  .'a-sl  mines  will  be  delayed. 

in  increase,  compared  with  the  same  The  chief  item  ot  business  on  — - 

leriod  last  vear  of  *'>10  no  »  fheir  agenda  was  the  declaraijon  of, 

Toronto^-  The  gross  of  the  Can-'  regular  dividends  of  I-’,  per  cent.  I  MONTREAL  ONTARIO  MINES 
idlan  National  Railw  av.s  for  the  week  '  on  both  common  and  preferred  shares  ;  REACH  BEP  OF  PORPHT  RT, 


RyuMBRSt  HtminL 

TBtePHONC  FtAM  BaSM 


i  stone  Tire  A  Rubber  state  June  was*  expenses  are  estimated  at  $2,183,383.  j  National  Railway.s  for  the  week  j  o"  tierterlf '^vlbm’^iulv  1  ®LP  OF  PORPHT  RT,  j 

ih.ggest  month  in  actual  number  of  Gross  revenue  for  May.  1921, 1  =f-*5^1..n7,  3  for  the  current  quartet .  pa>  able  July  Ont -The  .Montreal' 

I  tire  sales  since  finding  of  concern  amoimted  to  $3,147^921 ,  is  an  .’cl'r'  President  C^o.  H,  Mead  stated  that  Ontario  Mines.’  Limited,  in  their, 

...  .veare  ago.  Report  demand  has,  of  $229,816.  over  total  of  May,  1921  ;  ‘  .j,  _  I  '  cross  rut  north  have  reached  a  bed 

■greatly  exceeded  expectations  and  is  *ro.ss  revenue  for  11  months  of  f"'®- i  ,0  clnldtan  jt^to^nd  pa  jer  industrv  as  1  of  porphyry  and  are  now  drifting  on' 

taxing  produtrtion.  Five  hundred  car-  aent  fiscal  year  aggregating  $3L.526,.  1^0  da^,e_ai6$Dl,b48T1.,  a  dPcrcdsc  of  I  Canadian  pup  PP  •  |ihpvein.  The  management  are! 

I  loads,  a  total  of  700.000  tires  were  8o7.  is  an  improvement  of  $3.4t2,P06,  !  *' ccrrcepondlng ;  ' cry  eacoura«,  ng. _ |  looking  for  some  verv  good  result-. 


I  tiro  store  founding  of  concern  j  •’raounted  to  $3.147.(^21 ,  is  an  increase  iiom  me 

i  C2  yearp  ago.  Report  demand  has  I  of  $320,816,  o\'er  total  of  May,  U»21  ;  \as%i  year, 

greatly  exceeded  expectations  and  is  *ro.ss  revenue  for  11  months  of  pre- !  *^^0  ^’’o® 

taxing  production.  Five  hundred  car-  aent  fiscal  year  aggregating  $31,526,- ' 'o  ““-o  *^*'*’‘*°-j  * ’>  ^ 

loads,  a  total  of  700.000  tires  were  837,  is  an  improvement  of  $3,4t2,P06  i  from  the  corre: 

shipped  in  June  and  there  is  no  indi-  - ^ - - 

cation  of  slackening  demand.  DOMINION  COMPANT  PLANT 

^1X1,  OPERATE  RT  FALL.  SINCLAIR  COSSOLID.ATED 
)  A,  E.  Rea.  president  of  the  Domta-  PROTES  ANOTHER 

Combing  Mills.  Limited,  who  has  v.,,-  vork.— ainrlair  r.nn< 


th.  I  Kirkland  Lake,  Ont..— The  .Montreal 

President  Creo.  H,  .Mead  stated  that  1  Ontario  Mines.  Limited,  in  their 


a  decrease 
corrcspondli 


cation  of  slackening  demand. 


- : - - -  '  red  stab  REFI.VEBIES.  ltd-  1°  drifting  on  this  vein,  and  are 

PAPITAl.  \0*V  rP  TO  86.0(H>.Ot»0.  further  ronsidertag  opening  to  the 
NTLAIB  COSSOLID.ATED  '  rarlelV  aneVded  speciaV^^^^^^^  properly  to  the  south  of  the  present 

PBOTES  ^.^OTHEB  Will.  j,  u,,  ,1,.r,l,c.M.r-.  of  rSf  ''  ■*'•“«»'*  *'"■ 


BECOME  A  REGULAR  READER 

It  couta  ontr  three  dollar*  a  rea*  *er  reamlar  weekly  delivery  to 
a  Canadlao  addresa. 

THR  FINANCIAI.  TrWCS  PtiBI.ISnilia  CO.,  LmiTBD. 

Mantreal, 


,  4,  *  .  ,  York.— Sinclair  Consolidated  Red  Star  Refineries.  Limited,  was  ® 

taBt  returned  from  England  w-herr  Oil  Corporation  has  jii.st  brought  in  brtd  at  the  h-ad  office  of  ihe  rom-  p®v„  ft  m 

I  machinery  is  being  built,  for  tJse  r.onr-  jaok&ou  No.  13.  Dav  mount,  whirb  pany.  in  thp  Tnnada  Tem'^nt  FuUdin^,  th^  main  voinm  nfihoniA  Mont  ' 
'  K’e  ^rL^ora’mS  o^  I  P-ducing  w.l,,  on  the  .aJj  Phillips  Square,  on  -Tune  27to.  to  an  'Tl  tZ  ' 

a^so  States  that  on  th^  ron  Phis  apparentu  thortzs  an  iperease  'ti  the  capital  There  are  several  veins 

stmetS  of  the  cirnan^s  planral  company  from  .hr«e  to  showing  on  the  surface  that  would 

Trento^  Out  will  ^’i-^nunence^  this  we.Il  and  the  present  line  ot  pro-  six  millions.  The  meeting  was  a  diamond  drilling  and 

ImmeSe^  so  as  to  hav^U  extending  representative  one  and  gave  unanlm-  expected  that  very  nice  show- 

irnmeoiateiy  so  as  to  nave  it  roaa>  |  about  IVs  miles;  m  addition  to  scat-  ous  consent.  „.jii  indicated  by  such  de- 

when  the  niachinery  arrives.  It  is ,  tered  holdings  north  and  south.  The - vefonment 


real-Kirkland  at  a  depth  of  600  or 
709  feet.  There  are  several  veins 


•  When  the  niachinery  arrives.  U  is ,  ^ered  holdings  north  and  south.  The - xXment 

•luriMed  flBd  . . . «»r  t  . .  expected  the  plant  will  be  ready  for  |  new  well  is  2,983  feet  deep  with  ini-  INTERNATIONAL  NICKEL  TO  , 

tor  whick  .«d  Tke  rin.-Co,  Tl-..  tor . ...Mk.  .o  _  I  Thh**-'  ^^Yn^n^'  SEPTEMBER,  ^^J^ger  X  'Montae! 

frSTOMS  AND  INL.AND  RETF.NTe!  _ ! _ marte'^^ollLinc  annua^meeW 

address . . . ; .  I  Ottawa-The  total  revenue  report-  FSQLIM.AL1  DRT  DOCK-  smelting  o.ieratious  would  Je  resuin- 

I  ed  by  the  Department  of  Customs;  Ottawa. — IVork  will  be  resumed  on  ed  at  Copper  Cliff  on  September  1st  were  assumed  by  the 

. . .  and  Inland  Revenue  for  the  month  ofj  the  Victoria  dry  dock,  at  Ksquimait.  next,  when  two  furnaces  will  be  ,,nnv  The  company  Is 

’  June  was  $22,243,000.  as  compared  j  it  is  expected,  as  soon  as  arrange-  blown  in.  This  means  two  hundred  ,1™,  further  financi’na  w 


ESQUIMALT  DRT  DOCK- 


START  SMELTING  SEPTEMBER. 

SudbuiT-  —  Announcement  was 
made  following  annual  meeting  of  In¬ 
ternational  Nickel  in  New  York  that 


it  is  expected  that  very  nice  show-  | 
ings  will  be  indicated  by  such  de-  ; 
velopment.  i 

„„  This  company  is  the  result  of  a  ; 

merger  of  the  Montreal-Kirkland  ' 
was  I.iniited.  and  the  Ontario-  | 

Kirkland  Gold  Mines.  Limited,  $),v  | 
which  merger  the  liabilities  of  the  ■ 


.<>l'B*rniPTin\*i  in  Cannan.  aa.OO  a  year!  al.TK  tor  alx  maaths.  In 
Great  Britala,  13a.  a  yeart  7a.  tor  alz  aaatk*.  In  Unttea  States 

*:i  r.o  n  .irnri  S'J.on  ftir  all  moatha. 

Make  all  Chequca,  Orafta  aad  Maaey  Order*  yarabl*  ta  th* 
Coatpany 


smelting  oi)eration.s  would  be  resum-  ontario-Kirkland  Gold  Mines.  Limit¬ 
ed  at  Copper  Cliff  on  September  1st  ^.g^g  assumed  by  the  new  corn- 
next.  when  two  furnaces  w-iii  be  4,3^4:  -pjjg  company  Is  now  doing 

blown  in.  This  means  two  hundred  gomg  further  financing  with  a  view 


■mth  $17,892,000  for  the  corresponding  I  menis  can  he  made  between  the  rie-  thousand  tons  of  ore  per  month,  or  pf  griping  all  the  trade  liabilities  and 
month  in  1921.  For  the  three  months '  partmeni  of  Public  Works  and  tne  about  one-third  pi  oduction.  having  the  property  In  a  mucb  het- 


ended  June.  1922.  total  eiistoms  .mdj  contractors.  Peier  L.vall  &  Coinpan.v. 


excise  revenue  was  $58. 953. non 
compared  with  *.56.198,009,  for 
same  period  in  1921. 


The  L.vall  Conlpany  i.s  to  receive  au-  dent.  sa\ 
ihorily  to, resume  the  work  wnthout  situation 
de>v.  in  rosert 


.1.  L.  .Agnew.  the  Canadian  presl-  ,pf  ghape.  Should  this  be  eomnlel-  | 
dent,  says  there  is  no  change  in  the  g(j_  ,jjg  management  will  be  in  a  po-  1 
situation.  There  is  siiffirient  ore  gition  to  undertake  a  much  larger  de- 1 
in  reserve  to  maintain  this  produe-  velopment  program.  i 


6%  to  S% 

Slav  Me  adtiie  vouf 

JOHN  STARK  &  CO. 

E»ubliihe4  Hmbftn 

187#  S(«ck  EnhMBi^e 

Roral  Bank  Building,  TORONTO 


Information  of  Interosi 
eonrerniiiK 

Dome  Mines 
Hollinger 
Lake  Shore 
McIntyre 
Newray 
Pore.  V.N.T. 
Schumacher 
Teck-Hughes 

is  coniainetl  in  tJie  emrenf 
issue  of 

Gib  son*  s 

Fortnightly 

Mining 

Review 

ThiA  little  puhUcatleD  U  maUed 
of  rhanff  4*r  oblifr.itioo.  Tf  TOur 
MamF  U  nnf  on  our  UnI,  far 

Homer  L.  Gbson 

AND  COMPANY 
Bank  «f  Hsmiltos  Bldgi 
Toronto. 


OERVICE 

Spells 

Ih^CCESS 

Hver  since  otir  organization 
has  been  established  we  have 
earned  a  reputation  of  being 
correct'  In  our  predictions  in 
varioiis  stocks.  Readers  of 
our  -Market  Indicator”  know 
what  stocks  to  buy  and  what 
stocks  to  sell.  If  you  are  In¬ 
terested  in  the  stock  market 
you  should  not  miss  a  single 
copy.  If  you  are  not  on  our 
mailing  list  write  us  at  once 
and  a  copy  of  our  "Market  In¬ 
dicator”  will  be  sent  to  you 
free  every  w-eek  upon  request. 
No  obligation  on.  your  part. 
Just  cut  this  ad  and  mail  to  us 
your  address. 

WM.  B.  LANGHORBT  A  CO. 

Mocks  and  Bond*. 

12:1  LIBEkry  ST.,  VEW  yORK. 


